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THE MONEY MARKET. 
| Since last week the artificial « leapening of money has 
continued and discounts have fallen very low, the rate 
| for three months’ bills being only 14 figure whicl 
; ; ] 
| makes a striking contrast with the 5 per cent. olhcial 
minimum of the Bank of England. The bankers met 
'on Thursday to consider the reduction of the present 
2 per cent. allowance for money on deposit, but it was 
; 
| decided to make no change at present. The bill market, 
| of course, is very small, as the substitution of war 
| trade for peace trade continues. On the whole, it ma) 
be said the conditions continue to favour the financing 
of the war by Treasury bills. To some extent the weak- 
ness of discounts is attributed to the Treasury notice 
— ning the control of capital issues. Thursday’s 
| Bank return was satisfactory, the stock of coin and 
‘bullion being increased to the extent of 4,559,000 by 
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circulation. The active note circulation was reduced 
by £407,000, the total Reserve thus showing an in- 
J as a ’ 

crease ol £,907 ,000 at # 53,003,000, which 1S 5 
millions higher than in the corresponding week of last 


year, while the Proportion stands at 32.7 
the 


the Currency Notes Account shows a 


he position 


really stronger than Bank return discloses, for 


contraction in the 
Treasury notes circulation of 41,200,000, and an addi- 
tion to the bullion held against them 


+ - ‘ 
ol Ay 1,000,000, 


making the proportion of gold to notes nearly 60 per 


ol 
the Government ship 


of freight tonnage in the « 


the ‘* Dacia,’ 
plan, threatens to provoke a sharp controversy in Con- 
g the the 
measure thr 1 more active. 


accentuates interest ase 


which, in view of 


ress President is determined to force 


» aS 


; 
ougn. Stocks are strong an 


on domestic or 
investment demand 1s 


lhe 


more active, and the outlook is improving. 


There has been little liquidation, either 
The 
i 


light, though long-term bonds are in fair 


- ? ‘ . 17 tae 
ioreign account, so tar. 


inquiry. 
iron trade is 
Both cotton nd 


] } - ¢ We ran 
and woollen goods are active a strong 





on liberal foreign Government orders for cloths and 
blankets. 
Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE 
, Sal A Fort- Three Wks.| A Month 
This Week Last Week. night Ago. Aeo. Ago. 
% % % %o % 
Bank rate.... 5 5 5 5 5 
Market rate ..4 li 2: = 24 24 23 
THE WAR AND COMPULSION. 
THE absence of events in the main theatres of war 
which has characterised the last three weeks is due 
to the weather—the cold in the East, which is send- 


ing trainloads of soldiers home incapacitated by frost- 
bite, and the continuous rain in the West. In earlier 
the retired to at this 
season: now, although they maintain their positions 
} 


and 


wars, armies winter quarters 
fighting of a more or less localised character goes 
Petrograd 


advance 


= oa 
on, large movements are impossible. 


messages describe a continuous Russian 


in the Bukowina, towards Hungary, and fighting in 
Western Galicia; in) the Caucasus the Turkish 
rearguard is being vigorously pursued. In the West 


there has been a vigorous cannonade near Nieuport, and 
fighting in the Argonne. On Thursday General Joffre, 
reviewing the war since November 15th, described it 
as having assumed the character of a siege campaign, 
in the Allies have gained ground everywhere, 
with the exception of Soissons. Germany, “* having 
exhausted her ‘s en cadre,’’ can in future only 
develop her resources in effectives to the detriment of 
existing units.’’ Berlin, the of military 
published on January review of 
past successes, including the statement that up to that 
date 600,000 prisoners of war had been captured, while 
their news of the raid carried on the night of the roth 
by German airships has hailed with 
) This raid, which caused some 
to property and killed four civilians, two 


which 
resources 
dearth 


in 


events, 20th a 


apparently been 
jubilation in Germany. 


damage 


in Yarmouth and two in King’s Lynn, is of no 
military significance. It stands self-condemned as a 


quite futile atrocity. It has not even produced the local 
panic, which could alone be its object, while its effect 
on neutral opinion is clearly unfavourable to Germany 
from the comments of the American Press. The latest 
news from South Africa shows that Maritz, contrary to 
expectations, is still in the field. 

Our last criticism of Lord Haldane concerned his 
apology for the Defence of the Act 


Realm an 
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and the return of money from | Act 
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which undermines the foundations of ci) 
liberty at home, and is probably the most un- 
}constitutional thing that has been done sin 
the days of the Stuarts. Lord Haldane’s de- 
fence of the measure, which withdraws from 
his fellow-citizens in the United Kingdom th: 


cent. 
* * z ¥ 
Our New York correspondent cables Confidence 
is strengthening, and business is improving. The | 
heavy exports and small imports continue to be the most 
striking features of the trade position. ‘The scarcity 
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| are to be excused by law as well as necessity. 


protection of the ordinary courts of law, really amount 

to this, that the Government must have the means of 
intimidation ready at hand—the right to seize a ma: 
Without warrant, to incarcerate him without trial, to 
try him in secret without judge or jury, and to shoot 
him without appeal. This is a_ strange doctrin 
for a Lord Chancellor to preach. But the action 
taken by his two predecessors, .Lords Halsbury and 
Loreburn, has produced a change of front. There 
are to be concessions, grudging and reluctant, to th 
Magna Carta and the Habeas Corpus, and further en- 
croachments upon popular rights or personal liberties 
’ When 
Lord Haldane went to the War Office, in 1906, he 
was enthusiastic about a ‘‘ nation in arms ’’—like the 
Press Censorship, a German ideal—and gave great 
encouragement to the National Service League. But 
Parliament and the country would have nothing to do 
with militarism, even as a form of education in the 
schools, and now there to be another advance 
towards this ideal by another, route. The conscrip- 
tionists are delighted, especially as they interpret Lord 
Haldane to say that the Government, without consult- 
ing Parliament, can lawfully force the whole male 
population of the country into the Army. Now, if 
more men were required to defend our shores, and if 
the preparations made by Lord Haldane for this great 


SO is 


war enabled Lord Kitchener to hand a rifle to the 
six or seven millions of men capable of bearing 
arms, we have not the slightest doubt that all those 
millions would be ready to drill and to learn to shoot. 
But willingness is not law, and the Government is not 
Parliament, and service overseas is not service at home. 
What Lord Haldane actually said it may be useful 


here to transcribe from the official report of the House 
of Lords debate from January &th :-— 

By the Common Law of this country it is the duty of 
very subject of the realm to assist the Sovereign in repelling 
the invasion of its shores and in the defence of the realm. 
That is a duty which rests on no Statute, but is inherent in 
the Constitution of the country. It has been laid down— 
noble Lords can look up the authority for themselves—that 
any subject at a time of emergency may be asked to give 
himself and his property for the defence of the nation. 
Therefore, compulsory service is not foreign to the Constitu- 
tion of this country. 


Now, although there is a ‘‘therefore’’ in the above 
sentences, we perceive no argument, but only an asser- 
tion, the assertion being that at common law every 
British subject can be called upon to fight. Lord Hal- 


dane was on the Chancery side, and is, therefore, not 


| a special authority on the Common Law, and the state- 


ment seemed so startling, that we have ventured to 
consult the books and some other living authorities. 
It is true, of course, that after the Norman Conquest 
the Feudal Law required personal service from knights 
and their retainers. , But, as we read in Blackstone, 
and as every student of legal history knows, ‘‘ This 
personal service in process of time degenerated into 
pecuniary commutations or aids, and at last the 
military part of the feudal system was abolished at the 
Restoration by Statute.’’ * 

But besides the Feudal Law—a different thing surely 
from the Common Law—various Statutes had been 
passed in the reigns of Henry II., Edward I., and 
Philip and Mary, obliging certain persons to provide 
arms for the maintenance of the peace of the realm and 
to perform service in the field. Under these Statutes 
commissions of array could be issued by kings to 
county officers, but it was provided in the form of the 
commission itself as settled by Parliament ‘‘ that no 
man should be compelled to go out of the kingdom, at 


* 12 Car. II., c. 24, which is, being interpreted, Chapter 24 of 
the r2th year of Charles II. This has often been associated with 
the origin of the Land Tax 
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rate, nor out of his shire, but in cases of urgent | s which hav proved by Lire 
sity, nor should provide soldiers unless by consent re tn 
PP n a ; \s the Treasury has not, so far as we know, taken 
Ne I cn 1 e jealous Was Parliat ent at ( Y¢ in- ‘ \ public ste ps lor econ l upée I OusS and 
- y of the 1sth century of the military powers ol rnamental services, or for the au¢ 1 until e wart 
Crown than is our Lord Chancellor at the begin- | 1s over of t list of the sala f hig aid public 
ol the 20th century ! But these so-called functionarik S, We are \ able to Ores at 1 iS pal 
St ( xf Armour were repea the reign of | proper attention to the para i ( 5S Ol 
I., and consequently when s Il. claimed isbanding the financial resources of the country.”’ 
to raise troops, to quote Blackstone ; eain, We drew attention at the very be Ss . e€ war 
‘ yecame a question in the Long | far | to the impor e of « omy in admunistré ind 
1 er of the Militia did inheren the | to the esirability of in roqaqucing business men | 
t o, being now unsupported by ind | business principles into tl War Office and \d- 
led only upon immemorial usa i] | miralt ind to all the ending departm 
( re is more like the Common Law, so that on this | as chart eg ut ome, so should « 
t King ( harles al d Lord ( hancellor Hald e Dp ct ed Ss well l nre ched 1) T I = 
( id have been in agreement But in the struggk ties. It ma be, of course, that e Treas 
; h Parliament King Charles lost his head, and after | is sufficiently well staffed to be able to look after the 
S Restoration the Militia was regulated by Statute, Stock Exchange and ivate | e, Dul 
n neral scheme being to drill persons chosen by | doubt whether the public will not sufi re ire the 
( I three years under command of the Lord Lieu- eakness of the lreasury 1 S ) i ere ol 
nt and his deputies. Upon the Militiamen Black- | actiy ; than ( ; from the incu ol th 
{ e observes we an are not compellable to march | ©1\ Ser e into Min ng Lane and | yrton 
t of the r counties unless in Case of invasi n or St I © SI Ss yt ¢ \ SS - 
) la il rebellion, nor in any case compellable to march | break of do S cessity I d ‘ 
| of the | dom.’’ . the pplic S the Londo ( | 
, \< tea nart ] law, whicl 1) he Defence of th } ive, + ) ¢ \\ | , : mi ‘ . 
4 Im Act has been exte nded to civili ins, Blackstone #, 15,000,000, I yt ( Cc | sed . 
scribes it as a temporary excrescence, bred of Inecessi ( e, it is 1 oq ( 
- diste mper of th State The onl thine vhic n tt mpts to ¢ et , I ; ) 
e it countenance is the necessity of discipline in | Mostly been fo Sy CO! ‘ CC g addl- 
1 army; for ‘‘ martial law is, as Sir Matthew Hale il « tal to meet spe ( ds of 1 ; 
bserves, in truth ind reality no law, h It si meth . eed Go { ds to t } thy n p i h lt ] 
| lo-ed rather than allowe. as i law 2 \s to tne yes t ( vital ead sted I I Ss 
j ilitv of compuls Re here ire some sou | YT d cen. e. r <¢ t t the ( ( mes Ol t I ( 
ble observations to be found in the current number tin ve refi the Cap ket 
of the FE linburgh I a Tw’, oY! ] in mM arti l¢ in the if < I CSE Co {it yn of the St kk i : 
i} Vestminster Gazette of last Monday Our modest t dicat t e need ¢ ( i s a - 
| irpose he | iS been to set forth a constitutior i] ss boom SI 4 | i ; § oO! ts pp 
| ew of the matter, lest Lord Haldane’s dictum should d be a suflicient signal for taking steps : 
| ss unchalle ed. t 
| S. rhe ro ne 7 } } Serie 1. 7. 
| TREASURY CONTROL OF CAPITAL ISSUES. eserves study and criticism. What , 
|) } 7 t : } x 
UN Pus Gav morning the re appeared in the newspapers ’ te > ; aad : ; ’ . a , 
I i¢ \ 2 notice - I 
; ‘ ( lreasut thinks it dvisable ‘ { 
soles : a t 5 co] ; ‘ ry : + 1 So... tetera che : 
Ses, | \ a 1 und : es this provision L < nal 
‘ | > ] 7 ' } ( t Se 1) te] It t 
i s of « 
| IN be pr ld f e [re ct ‘ ts, 5 
‘ > > o S ; , ¢ : ot t nial 
= : : : 1 the present « ] terest But surely tl old et 
) r cons » ora ed » tl | , aa , s Ge — anil 1 hetitiutec ‘ 1- 
Ce \ 7 i ee i ( a S irces < ; tin d d tion f the fre y] Cl. 
a ‘ ey feel 1 ‘ ve } ‘ it nte ( ( 1 circums es will the ire 
it fresh issues of capital shall be roved |} | col il und ; to ask for here It 1 
| puny : 1 i irea ‘ < ] the same t onl nore so, and it n 1us eed- 
ver! by tl Wi £ eral conditions less ar n tl es 
1. Issues for undertakings carried on or to be carried Pa ) nrohib 1 is ; 
a ; nited Kingdom shall only be allowed — outside the British Empire If, tl one of t 
is shown to the satistaction of the Treasury that t \ ‘ me a 1 4 
1 1 doi yi< \1 } wiwa WantS tO Fails ) I ) 
vis e in the national interest. = : | | 
| or 1 lheciinies ‘Ain Setienh, Dak sata eee an nsport A rentin wheat to ced e nopu- 
| : or to be carried on in the British Empire Over- lat 1 oO: t countrv, where ts it to gor \ ! t 
| seas sha] | De lowed where it is shown » do bh e prey d te tep to the bre h 
| a oo sury that urgent cessif} 1 special | and to take away business \ 1 would have been done 
circumstances exist b Lo don. sut 1 hat of s all r entery Sy ch 
3. Issue r | ‘ ms in issues for und car- ht have financed themselvé ere, d t get 
ried on or to be carried on outside the British | re shall | cei ath ’ e? Are thev to be forced into b pt 
sit 7 : 1] aes : it the expense of the British investor, red , e || 
4. ry will not in iry cases in t nN ee ae ie a » he mioht nindce ta n d 
the ibove restrictions vhere issues are required f the | ‘ U We OF Cine ca > \ . > ; 3 
renewal of Treasury bills or other short instruments held | the Government with wa dit? This do t set 
bere 1 fal ~ lue o foreign or coloni Crove ents | to be the wa to S¢ the nati Ss I re- 
Or municipal corporations or railways or other und - | source Phe Treasury as vet to learn that ctr 1 ot 
| takings. like a bowl of water, d shing ) : 
| All applications should be 1 le in the first instance to the | rowed from it (Anything which | ( t} of 
| easury | ( ry - will not be 1 to nve ted can tal red ec t ‘ ] e1< ' + 4 hy ‘ vay, t 
aw oS aban’ es “ ; , leaves ae 
poate - See ; son ee Mings in r blows already ° let us bev e of too much m ' 
| + 5, Hen. IV. Our capital exports are not exports <« I money ; t FO 
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abroad in the form of British manufactures and services [of income-tax without raising the dividends by | 
rendered. In exchange for them we get the produce of | way of compensation, so that though still at} 
lall nations. If we cut off the one, we cut the other down | the same nominal rates, the amount the share-| 
| to the level of a sum sufficient to meet interest on obliga-| holders receive is reduced. Lloyds paid bot! 
tions eady incurred. Just now we require the pro-| interim and_ final dividends less income-tax, but] 
duce of other nations more than ev If we do not} the City and Midland apparently intended to cor | 
pav f them with goods, can we pay for them with] tinue to pay income-tax for its shareholders unt | 
old? It appears probable that unless the new regula- | the enhanced rate made the pro eeding rather too ex- | 
tions are circumvented by some means, the effects they | pensive, for its interim dividend was paid free of tax | 
will produce will speed ly br ng about their modification. | as usual. 

This country lives on Free-trade foodstuffs and all The distribution of the profits of the banks does not | 
ommodities. Does not the Treasury see that finance is| show uniformitv in the matter of depreciation allow- 

nerely the reflection of commerce? Protection in} ances, some have ‘‘ made provision for possible further 

| finance is an impossibility if London is to remain the | depreciation in securities ’’ without stating what the 
world’s ban provision amounts to; others have definitely written | 
their investments down, or added sums to investments || 

depreciation accounts, but the majority have been con- 

i tent to take their securities at the prices of July 27tl 

BANKING PROFITS AND DIVIDENDS. lor July 30th, and to carry larger sums forward wher 
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of the important banks have now} they will be available for any purpose for which they 
srofits and dividends. and a fair number | may be required when conditions are more normal 
d SR a aaa ace Fo eerie + > follow- 
eir complete balance-sheets. These are | !he appropriation of the profits ts shown in the follow- | 
» ° o table 
iterest this vear on account of the inno- > 
} Ir 
anki system \ugust Ist nD 
f +] | 1 Ins Re Pre Staff (“Gay 
mn of them must be deferred until more I D De} serves. mises. Funds. j,, 
l ble Di ae d uunceme< ts ant ward 
like are a trifle lat than usual, ow ne £ $ £ £ £ £ 
1 1 1 . | Bradf LD 66,752 13; 10,C00 2,000 + 8,899 
SS Of Dank Stalis Che a s, indeed, La York 153.039 164 100 t 5,77 
I i },271.731 184 250,000 60,¢ 27,7 
well in presenting the accounts of what | Gon. anaP al 276,522 19 0,000 + 1,198 
| hut a ct Sc i half . I « §.-Western 263,024 17 60,000 + 14,691 
ii _ a Ward -yCa 11) Lor n City nd — 
( M ind 1,106,809 18 20,000 + 275292 
: Londen County and a 
ire ot ea f mp ist \ h West1 te 1,033.818 214 336,600 oh + 5,468 
Tor n J eck 453,174 a 100,00 at 
ear for several reasons. Last vear there | Ma es ind 
1 1 ( 171,04 l : + 20.88 
a suspicion t E- 3.8 rer proportion of Mar ste and ‘ 
> ! 1 6 + 999)° 
C+ 1 | | ae 1 1°} District 81,990 374 i 04 
mts than usu ad er discloses this | Nat 1 Pr 681.042 le 20 + 104 
sa Mae ; Parr’s 643,715 19 + 116064 
9 iareer aaa Ons ) ide to visible js) i Ba 1 } } 1.02¢ 2.000 6.62 
} 1 ’ I 280,680 10 l - 3081 
s Year it SCems pro lt t some i U : vy 47 ; 128 0.0 ”) 8,836 | 
le te heir { 1 1} United ¢ tie 184,492 138 0 + 37424 | 
to thei LO ( ( 1d (it WW + \ : os 65.074 . 7.7 4 4] 
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f ' é 
= l e with ¢ ( t} S 1] e ] 
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on to mak ofits « of t] 1 , i. . 
Se ee Phe extha-) formation as to appropriations which accompanies the | 
; n of th . ' ' er s 
sito a ‘hia... >" es dividend announcements, and some of them may be 
nad der f = tion ; ‘ “3 1 ray oe , | 
prey OF a} subject to alteration when the full reports appear. The 
S ( ic < } 2  s ] F os - ° : 
ps =o the . ol imounts actually set aside in respect of investments 
Snow roid ] nix ' 1 a ’ | 
S ; ile lnisiinanepis iiegianta », Hut on re very much below those which have been = appro- |} 
nks have reduced their d j | © mai 1: . . ee | 
1 ; : ’ ene ) ed for this purpose in previous years, as may De |} 
th i¢ 1] yA y om e . ~~. A F 
tle ae seen from the following summary relating to thos 
banks who publish the amounts so allocated in respect || 
} } 4 . } 
ae ae of the calendar vears: | 
| | 
Pe | 
c Q 5 11 1912 19 1914 | 
£ £ £ £ £ 
£ f | a 
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Interir lf 16 14° ae und South-Western 25,000 40,00 70,.00 75,000 60,000 
ire Year i] 161.944 ] © 163 1 } I n ¢ yand Midland 131,158 160,006 326,009 
Yea 184 99} 1 183,912 1841 271,731 | Lo County and Westminster 125,000 130,000 200,000 250,00) 336.600 
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Year 14 l 7 l . ' 
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Half year }2} 47 3 - e 3 ; : 
ear] ist ags'ags | ence to the value of the investments, and there ts no 
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Lear l 14 ye) 1s . 7 
that thev mav have to write off further sums. 
Year l F.°24 & 93) ' 1 1 . 91. 
Y a of 940 eee eee The balance-sheet of the London City and Midland |] 
Year 2 137,98 4 134 5 «12 tates for the first time the amount of gold coin actu- |} 
lly held by the banl The amount is £.8,000,000, a | 
a i 1 os 
sum which in the ordinary wav would have been equal 
don nd a 1 1 . 36 ‘6 . oe , | 
ndon 4 ind Midland, Manchester and| to about half the ‘cash in hand and at the Bank of |} 
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THE CINTROL OF ENEMY PROPERTY AND THE 
SfATUS OF ALIEN ENEMIES. 


ue Trading with the Enemy Amendment Act, 1914, 


issed on November 27th, affects the commercial com- 
ity so closely, and Is, 


moreover, worded so as to have 


ven rise to many questions of interpretation, that we 


make no apology for devoting some attention to it. 
nder the Act the Public Trustee in England and 


| relationship is that of debtor and creditor. 


ales (there are also separate similar appointments | 


Scotland and Ireland) is constituted custodian for 
purpose of receiving, holding, and dealing 
ich property of enemies as may be paid to him under 
he Act, vested him by order of the High Court 
measure has two motives—further 
with the enemy, and to preserve, ‘‘ with a view to 
rangements to be made at the conclusion of peace,”’ 
he moneys and certain other property of enemies. 


or 


Ney paid to or realised by the custodian is to be | 


eposited with banks or invested in securities, and at 
termination of the war this money and any property 
ted in the custodian is to be dealt with by an Order 
Council, it being the intention, as Sir John Simon 
s declared, to see how corresponding money 
th in Germany. On the application of the creditor 
enemy, the Custodian or a Government depart- 
the High Court may vest any such property in 
him the power of selling, 


is dealt 


I an 
ment, 
e Custodian, and confer on 


managing, and dealing with it; while the High Court 
may further order the payment of the whole or any 


part of the debts of an enemy out of the property of 
that partic ular enemy. So far as property is actually 
vested in the Custodian, 
are to be open to free public inspection. 

The greater part of the questions which have arisen 


come under Sections 2 and 3. ‘The explanations we 
‘ive of their meaning are largely based upon the inter- 
retation placed upon them by the Public Trustee, who 


loubtless is in communication with the Law Officers 


f the Crown. It does not follow that the interpretation 
of to-day will be that of to-morrow. 


The clause dealing with payments of money to the 
Custodian is Section 2, the essential portions of which 
read: ‘f Any sum which, had a state a war not existed, 


the benefit 
share of 


would have been payable and paid to or for 
of an enemy, by way of dividends, interest, or 
(i.e., dividends, bonus, or 
respect any stock, debentures, 
stock, or other obligations of any company, 
terest in respect of any loan to a firm or person carry- 
ing on any business for the purposes of that business, 
and any profits or share of profits of such a business ’’) 
‘shall be paid by the person, firm, or company by 


profits ”’ “any 
debenture 


any in- 


of shares, 


with | 


to hinder trad- | 


Any 
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No pro- |} 
been made for payment to the Custodian, 
on Government or municipal stocks—a |} 
unintentional oversight. 


vision has 
of interest 
prob: ibly 

As re -gards the interest to be paid in respect of any 
loan made to a firm or person carrying on business 

‘for the purposes of that business,” one would have || 
been inclined to construe this phrase as meaning that 
the loan would be one made specifically for the purpose 


of carrying on the business, and that it would not 
apply to accidental and temporary loans. The Public 
lrustee has not taken this view. He holds that the || 





section does not cover current or deposit accounts, but 
that it does cover almost anything which can be calied 


1 loan which is used in the business (as distinct from 


me made to persons or partners in their private 
‘apacity), e.g., loans against metal warrants, loans 
against bills of lading, loans upon Stock Exchange }} 
securities, contango accounts, and loans without || 
security. Where the distinction between loans without |] 
security and deposit accounts comes in is not clear. 
| When the loan is made to a company in these in- 
| stances, - interest has not to be paid over to the 
Custodiar 
When a il vidend or interest has once been paid by a || 
company to a “‘non-enemy shareholder or debenture- |} 
holder, and the recipient in turn—as, for instance, 
where he is a trustee or nominee—would have to pay |} 
it to an enemy, the recipient has not hand it to the |} 
Custodian, for the words ‘‘ by whom it would have 


| payable. 


he is to kee p regist rs, which 


interest in |} 


| that it d eS SO appl Or 


whom it would have been payable to the Custodi an.” 
Whenever a company pays a dividend on its shares 
or interest on its debentures, that portion of the 
payment which would ordinarily be made to enemies 
is to be paid to the Custodian, and an enemy 
n this case means in practice any shareholder | 
x debenture-holder registered with an address 
in Germany, Austria-Hungary, or Turkey, holders 


ae 


originally 
however, 


been payable "' are to be understood as 
”” Any divide nd <« yr interest, 
has to be disclosed by the recipient to the Ti 
Section 3 (1), it being money he td in 
Section 3 (1) provides that ‘‘any person who holds || 
or manages for or on behalf of an property, 
, any right, whether legal or 
ot property, real 
te the fact to the ¢ 
dian part 


‘ustodian may 


such 
ustee under || 


trust 





enemy any 
real or personal (including 
equiti ible, in or 


sonal), ’” shall ** 


furnish 


arising out 
communi 
the ( 
th 


' 
thereto as the ( 


or per- 
‘ustodian, 
iculars 
re- 
has not | 
by virtue of tl 
to him—though, 
stated, it =a seinen ntly be vested in him 
ases by order of the High Court. While 
portions of the Act refer to| 

this clause refers only to 
of the Inte rpretation Act, 


be ; 
person’ shall, unless the con- 


shall ust with such 


in relation 


{ 
quire.”’ It should noted that the 


handed to the a d rustee 


clause it merely » be 


property 
to be MS | 
has lisclosed 
as ali cady 
in p: irl 
Section 2 


aa = 
pe! son, 


KK ul: ir ¢ 
and other 
firm, or 
By 





company, 
‘person.’ Section 19 


1SSg, ‘* the expression 


trary intention include any body of persons, 
corp rate or 

It would be contrary to common sens« 
Legislature did not intend the to apply to 
companies, and " may therefore be presumed 
dinary liabilities dus: to enemies, 


that of debtor and creditor, 


appears, 
unincorpot ite. | 
to suppoOs« the 
prevenan ¢ 
safel 


where the eatin 1S 


have not to be disclosed. The word “‘ property,’’ as |j 
defined, is, of course, sufficiently wide to cover any- 
thing of value—real estate, shares, securities, money, 
patents, copyrights, options, interests in a business, 
participation in profits, and debts of all kinds. How- 


ever, it 1s not 


but only 


all property which has to be disclosed, 


such as may be held and managed for or on }| 


| behalf of an enemy, which limits it to property held 
trust or for safe custody—a _ reading which is|]| 
confirmed by the side note: Duty of trustees | 
for enemies to notify the Custodian,’’ and_ the || 
phrase ‘‘certain other property’’ (therefore not || 
all property) appearing in the preamble of the Act. It || 


of bearer securities being ignored. Unclaimed 

past dividends have also to be handed over. The| 
use of the words ‘‘ or for the benefit of’ are probably 

intended to divert the payments in cases’ where | 
the paying company knows’ the owner of 

the securities, although they may be in_ the 

|name of a nominee with an English address, to be 

}an enemy. In practice, however, this can hardly come | 
| into play, for companies do not take note of trusts, and 

| recognise only the registered holder as the owner. The 

| provision that a company has also to pay over interest 

on ‘‘ other obligations ’’ has led to the assumption | 
| that banks, for example, might have to pay over in- 

| terest on current and deposit accounts, or on other 

| liabilities. The phrase is, however, to be unde rstoo d 

|) by reference to the meaning of the words (‘‘ debentures 
| debenture stock ’’) preceding and associated with 
and therefore does not cover any iiabilities where t 


| 
| 
| 
ti 
ate 


1 


accordingly does not apply to liabilities where the rela- 


tionship of the discloser to the enemy is that of debtor 
and creditor, but it does include dividends and other 
proceeds ot prope rtv collected foran enemy. If securi- 
ties are held in respect of a loan made to an enem 


the securities must be disclosed with a note as to t 
lien held against them. There is no need to retu 
property which is of no_ present lue, but f |] 
it hereafter acquires a value it must then be 


a a a se 
notified. | 1ed share certificates which are 


Mnelain 


— ane sere — - = } 
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; THE FOOD SUPPLY OF GERMANY IN WAR TIME. 
I ed | 
| 
< ‘ FROM SWIS CORRESPONDENT. | | 
| } 
4 i 
Vaubp, Janua 11 || 
~ LCS ys \ ST six months have elapsed ce the beginning 
‘ } | : 1 | { ' | 
» Lhe Ce Mr Jus { , but vet the full truth about the food-supply | 
S Ke pp! 
. 7 yf Germany is only partly known The Government 
t « ( S is . : : nage 
; ; s hushing up the facts about the economic condition }| 
| i ' ' ' ; ; . f the country as much as itt can We know, for 
i > is s 3 1, nd cali ° . e . + ° 
‘ S inst ce, very little about German export and ime }} 
> &, 1 3 » 0 1 ; as es j 
But it is old of cor 1 there jc | ports, as the official monthly communications on this |} 
' . - . . . . | 
1 in An ibject* have not been forthcoming since the beginning || 
: \ ly real difficulty f the war, and absolutely nothing about the receipts || 
{ ES rt { t YA Sc I G ] 1, : x " ° | 
\ | f the H ( - the Government from Custom House duties. 
> rf nV ‘ - ch { 1 le = : ‘ : ™ . | 
1 oa , s , | C¢ n facts, however, have leaked through nto 
) ( ) S | 1dmi ; ; a ; | 
el alas a nae : the di Press, which seem to conlirm in general the 
legal proceedings.’ recast of Professor Ballod (summarised in last week’s |] 
\t | time { | W S | Po rs t] | C¢ nomust 
( Van ¢ 1 that t ‘ word Irom the first dav of the war the local authorities 
y ; 7 cn a cas > ‘ ‘ sid on stepped in very resolutely in order to prevent a food 
{ f f ()f e 1 TOIT 1s ’ | 4 o 9 “7 > 1° . . 
a al Sata ae aking It crisis, while the Berlin Government, which apparently 
} u ( irtich Ss oniv to the i ’ 
: ’ 
oe - 1 t ce ler « b Curiously enovgh, Austria has not fol!owed the example of her 
veren Toree I the C¢ vation of the « %S territor\ Vy : - 
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9 adual rise ¢ in the war is illustrated b { Phere are also reas S ver} ie st ij 
é {| 
ving table , iors will eld we itisfa : t< { ‘4 | 
am Mtamed ist aul } e Pro ( y Slay |] 
. fte) 1 } 
Atte n } prod a 1O12 wea | ( ‘ tons |] 
Ont Se} Ser t 
4 ' Oct oO ( ° j = tat ] \ 
‘ Dreat Dreak tem be tembel 1 cereals nas een CoO Diet devastated. | 
] “ ber l. ber 15 ber 2] ’ t | 
f the f the l. ] r \ ‘ ; ' a ee ae 
Wat War XLENSIVE reliel scheme as een a ( in 
| ivo ( th S mort ate C1is ( l } 
Abou , 
170/180 210 1£6 197/8 214 222 226 2 7 lake ears pecrore tne ( ( Oo} horny prosperity 
, Abcut } } |? +? ) ceed 
190,200 ) 210 2248 40 247 9254/8 268 7 7 ACNE Ca a ( i ( > 5 ( 
) ) ( le l | isl P > . ~ )) , 
e maximum prices established by the Crovernm ! , t hye populat on ic left the co t? { od QOues- |] 
y ttered according to localities; they varied, for in tioned bv the Relief Committee ho manv of those who 
ce, for rve from 209 marks (Kénigsberg) to 237 | fled are likely to return after the war to their homes, }| 
(Aachen): tor wheat from 249.50 marks to} Ober-Praesident von Batocki answered 1 t a probable | 
| => sg marks, and remained in force up to December | loss of 200,000 to 300,00 habitants has to be reckoned |] 
: 1 1 i} 
It | , 1914. \fter that date the sellers were authorised | with 1] 
i raise the price pe ton by I.50 Mark on tie rst \ signihcant statement b the representat ( the 1] 
d rsth of each following month until the next har-} ¢hemical fertiliser trad ac made at setae held |] 
| li vest \ string of rules, regulations, conditions, and} jy Berlin, September 18th lhe Committes deplored |} 
| ceptions was attached to this essential paragraph of | the fact that the quantit of chemical fertilisers || 
Law. \griculturists had to abstain from giving} sold since the harvest amounted onlv to one-four al 
| e instead of hbarlev to their cattle. Millers had to} of last vear’s sale. \nd as the harvest 1s dire 
| 7 - : ‘ ‘ i] 
d to the wheat flour 10 per cent. of rve flour, while proportional to the amount « tert S¢ s used, assuming ]] 
] Y 4 7 ] 1 1 1 1 . a | 1 ‘ i 
» bakers it was recommended as a patriotic duty to} all other conditions to be equal, it is probable that thi i 
| ‘ 1 ‘ ° ° 1 1 1 ; 1 : | 
| - . ike a rye Dread containing’ not less than 20 per cent esults oft IOS hye aisappointing 5; tn more || 
potato starch. that chemical tertilisers cannot Now ln bought |] 
a None of these measures proved to be a success Noli 1 Cae nany Chile nitrate has disappeared from the }] 
? ° , — 2 . ; 7 | 
}| offers from the producers were forthcoming, as every- | market, the tota sible supply being reserved for the | 
= 7 ° 1 1 1 1 | 
dv wanted to profit by the 1.50 mark premium after | production of explosives. It may be replaced by sul- 1] 
ty] ] = | bias ’ err ' Ge c | 
Yecember 31st. The market was paralysed, while the | phate of ammonia, bu he prices of sulphate of | 
| ice of flour was steadily climbing up. \s it was not | ammonia continued to rise, so that the Governm | 
| ce ; oa : : ; ’ 5 es 1 
ossible to station a policeman in every stable, the last, on Decemb« 14th, saw itself obliged » fix a | 
’ ; : ® t ’ _- | t ' ' t rit somali 
1! peasants continued feeding their cattle with rve,* and} maximum price (275 marks per ton of a compound }] 
j . . . . ; il 
\| selling their barley at a profitable price to the brewers. | containing 25.5 per cent. ammonia tor the region on | 
} ; ‘ . . a 4 7 hg ; 4 
1] {| Bakers did their best not to adulterate their merchan- | the west of the Elbe, 280 marks for the fFion east O 
{| lise with 20 per cent. of potato starch, as nobod: this river for this substance. 
}} cared to buy such a pastry, and millers continued to The chief condition for obtaining a_ satisfactory }} 


sell pure wheat flour as before. harvest is an abundant and cheap labour suppl Phe | 
The failure of the Government has been openly | last reserve of untrained men (Landsturm II. Aufgebot 


ecognised in Germany, and everybody expects that | has been called up, and in addition hundreds of thou- | 


will now, at last, proceed to the confiscation of such | sands of volunteers have hastened to the front. \ | 


|| stocks of cereais as it judges necessary, being autho-| serious lack of trained foremen and working men 
|| rised to take such a step by a paragraph of the Law is being felt in the manufacturing industry ol! 
Germany even in its present crippled state 
+ Prices for barley rose in October above 250 marks, while rve , 7% i rl 


1 


This condition of affairs is confirmed by a communica- 





2 | uld be obtained at 226 marks. Shortly before the war Russian : 
|| barley was offered in Germany at 145 marks tion which appeared In 
5! 


the official organ of the Berlin 


, nae upreepeenaell 








Government, the Norddeutscl Liigvenicl Zeitung, ¢ 1 | 
December 19th, making arrangements for periods o 
| leave not exceeding two or three weel to men O 
| the Landwehr, of the reserve, and of the Landsturm. 
‘*“But it should be in no wise forgotten that 
it is quite inadmissible and contrary to the 
spirit of our military system to exempt all the mem- | 
| bers of certain classes, as, for instance, the managers 
of agricultural enterprises, harvest foremen, millers. | 











Leaves of absence to men already enrolled should be 
| granted only when there is no otl way out of the 
| difficulty.’’ 

Meat in Germany is now certainly dearer than at 
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the beginning of the war; but tuld be contrary to | 
the truth to speak about famine prices. These will 
make their appearance only when the supply of cereals 
is nearly exhausted. Eggs, of which Germany imported 
in 1913 from Russia alone 80, 330,000 marks worth, cost 


to-day about twi 
to 
Berlin market f1 
23rd, to 165 mar 


has disappeared 


e or three times as much as last year, 


ty. Butter has advanced 


ee 
inN1 


according quali 


on 


] - 
marks {50 oO 


om 127 
ks, on December 12th. 
from the market nd 


ibe and 


on September 
I'resh seafish 
dried or salted 


’ 


nerrings are very scarce. 





WAR AND THE PROPERTY MARKET. 


IvEN in times of peace and happiness the movements 
of the property market are something of an enigma to 
the layman. \s experience shows, it does not neces- 


sarily follow that because the country is prosperous 
the market for land and house property will be active. 
Nor, on the other hand, as in the case of the Stock 
Exchange, does a period of active trading and dear 
money necessarily lead to dulness on the property 


While it is usual] 


1- 
market. 


y easy to review the course 
of the market during any particular year, it 1s not 
always easy io see the influences that have been at 


work. In fact, movements are often capricious, and 


depend upon a variety of psychological, political, and 


economic influences. 


the | 











In 1913—although that year was 
not unsatisfactory to estate agents—frequent com- 
plaints were still heard of the evil effects of the Finance | 
\ct of 1909, and future land legislation was held up 
as a bogey. But in the early onths of 1914 these 
hbovevs apparently began to lose thet power of terrifv- 
ing \t any ite, the first two quarters of the vear saw 
no small increase in real estate transactions at good 
prices. In July the market was still active, and had 
not the war inte \"¢ ned ¢ \« Ss et rns would pro- 
bably have een far in excess of those for 1Q1 3. The 
official statement of the Estate Exchange eives the 
following results of ‘‘ sales by auction at the Mart, in 
London, the suburbs and countr' nd bv private 
contract ’’ registered at the Exchange during 1914 :- 

London | ,, . ' uar- 
rivate M nth] ’ 
1914 Mart and i . 5 lg = 1 terlv | 
. trac Oval r 
ountry _— Tota 
£ £ £ £ £ 
January 78,552} 40,473) 43,000 162,025 
February 97,630, 84,711 84.375 266,71¢ 
| March 225,95S 68,611 148,225 440,795 
Ist quarter 409,141; 193,795 275,6C0 869.536 
| 206,627 62,309 129,680 3958.41! 
May 528,285 533,798 129,674 991,757 
June 427,593 1,224,055. 381,399 2,033,047 
2nd BEbOF 6 sss 962,50: |1 820,162 640,75 3,423,420 | 
| July 355,559) 995,651; 147,985|1,499,19 
Se nil 191,309 25,170} 216,475 
September 14,12C 36,550) 205,89C} 256,560 
besiege eee ed eee | 
srd quarter 359,67° |!,223,510) 379,04 1,972,234 | 
MONO i vikswaee ae 58,12& 86,395) 34,121) 178,593 
November... 53,30 91.92°¢ 6,800; 152,029 ' 
; 


December.... 


SG 


6,369 


4th quarter 224,643 420,571 | 


a a taal 6,685,761 | 


) an attack by the tribesmen of the North against the 


; O1 


over 
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COMPARATIVE SUMMARY 


Decreas: 


1913 1914 


1914. 





£ £ £ 

Mart es 2,345,937 1,866,631 479,306 
London and country 4,039,511 3,642,110 577,401 
Private contract . 2,188,663 1,357,020 $31,643 

Total 8,574,111 6,685 761 1,888 350 
Up to the end of July—that is, up to the outbreak of | 
war—the volume of transactions was excellent. Since || 
then business has been dull. But the returns for | 


August and September are normally small, and for 
the significant effects of the war we must turn to the 
lean | the last quarter. However, report 
from various districts published by the Estates Gasett 


ol 


res 


ig@u 


suggest that at the turn of the year business was 
gradually returning to a more normal level. Of the 


individual transactions of the year a few are of special 

interest. Lord Howard de Walden’s Regent’s Park 
P 

bo . ~ . . 

Duke of Marlborough sold a portion of his Blenheim 


estate of 625 acres was sold for over £,500,000. 


estate; and Rannoch Lodge, with 71,543 acres and 
deer forests in Perthshire, fetched £:140,000.  Free- 
hold ground rents at Campden Hill realised 23} years, 


‘ 


Park 


purchase. 


Battersea 27} and in St Pancras ove 


\n interesting sale was that of 


years, 
ify ye “yy I 
the 19 acres Covent Garden estate, 
ber, 1913, by Mr Mallaby-Decley, 
Sir Joseph Beecham. 

After with the of 
transactions tn the first seven months, and, under the 
the war began, the Estates 
tte notes as a feature of the vear that ‘‘ freehold 
ground rents have held their own as one of the most 


dl 
bought in Decem- 
which was resold to 
satisfaction 


expressing course 


circumstances, since 


Gast 





favourite and most secure of English investments.”’ 
The Gazette continues: 

The Stock Exchange offers little, if anything, of equ attra 
tion to the investor who wishes to obtain reasonabl« rest for | 
I I while enjoying perfect safety 


It is too early as yet to foresee the ultimate effects of 
the war upon land and house property; but up to 
now different classes of property have been variously 
affected. The prospects of agricultural property have 
probably been improved by current events, while 
a number of rey 


from 
vorts by agents it may be deduced that 
there has been stagnation in house property in London 
and the suburbs. But in the latter Messrs 
and record an exception, for they 
report the sale of houses in the West End and Hamp.- | 
stead with little or no diminution of price in any case. 
here seems to be no r 1 


case 


Hampton Sons 


eason why |} 


ig houses in such 
favourite residential quarters should depreciate heavily. 
The house property 
tround the outskirts of large provincial towns; for one 
f the immediate effects of 
he curtailment of building 


the g 
+ 


same remark applies to small 


the outbreak of war was 
enterprise, and the supply 





of such houses is almost at a standstill. The spectacle 
of the universal depreciation of Stock Exchange securi- 


ties may lead those who have money to invest to seek 


a steadier investment in the real estate market. There 


nav be reason in such a course, but the coming years 
of high taxation and decreasing incomes do not appear 
to hold out much prospect of a ‘‘ real estate ’’? boom. 





INDIA IN WAR-TIMF. 


SPEAKING at the opening of the Legislative Council at 
Delhi on January 11th, Lord Hardinge paid eloquent 
test'mony to the ‘‘ towering wave of patriotism and 
loyalty among all communities which has swept over 
India.”’ nearly 
‘as, while the military forces on the frontier have 
maintained in sufficient strength to beat back, on 


January roth and 11th, with heavy loss to the enemy, 


By now 200,000 men have been sent 


sf 


been 


Sultan of Museat. 


Whatever may be the adaptability 
Indian troops to the cold climate of Europe, the 


spirit shown has been of surpassing value. It. seems 
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; 
nimate all classes, and appears also in the spirit | of troops, and where the docks have been full of 
lich the economic difficulties created by the war | troopships instead of merchantmen. 
: yeing met. [he Bombay cotton crop is estimated to yield 
: emost among these difficulties is the rising price | 1,650,100 bales, or 2.1 per cent. below last year’s | 
heat. ‘The rise of food erain prices which has yield, and about 18.1 per « ent. above the average ot 
taking place throughout India ts reflected in an| the previous five years at the co esponding date. | 
- ; ‘ } ls } ‘Cord: 1, c + . »} + - ae rye } 
of the Bengal Government, reported in the Times | According to the cotton market ré port of the Times || 
} : + | ] : va har +h, } 
dia of December 26th, which extends to all the | of Jndia (December roth) : 
, ae | 
icts in Bengal, excepting only the Chittagong | Owing to the strong determination of growers and other | 
: . . © fetta aun: 4 Rate 1 ote ¢ 9 ‘ th +] | 
- tracts. Under the order, all whole time servants | I Iders in the need :- s not to part with their cot 
: below a I onable figu t juantity offered f sale he 
Government drawing not more than Rs.12 monthly | “ : ; ; . ae Se we 
7 : : 7 - | up-countr markets hitherto has been rema ly small f 
to receive grain compensation allowance of one | the time of the year, probably not more than a foutth or even 
ee monthly. A Government report states that by | a fifth of what would have been marketed had rates been on 
: . : . . aes ?— ile Se ' eins Miata i ss ata seni 
ember wheat was selling at famine prices in parts of | n vel : ni “6 Sen Hence the eee v4 
. . . } the demar and eat agay S$ suppiles in the up-country ets | 
a ichi and elsewhere, and representations were made Se ae a Aang : sigalle et 
a Ade ; | are bought up at prices in many cases higher than te 
ey for a prohib‘tion of export. The outcome olf | ruling in Bombay 
nference held at Delhi in the last week of 1914 | There has been a fair demand from Japan so far, but ex 
a recognition of the fact that while attention was | porters to Europe are finding Atful demand f neutral 
narily due to the interests of the local consumer, | | i - A small but steady demand amor RLS Meee? | 
eae ; ; od ‘ continues | 
ition is not, in the official view, necessary at | ace iain aoe , 
‘ bs ys - ai 4 i t { haahd ai uit s a aid i 4 c i 
ent. he Government are determined to prevent | countries as buyers of our staple, and the immensely redu 
holding up of stocks, and have apparently taken | consumption of Surats in others has t esent b 
. . ™ ounterbalar d bv the tion cf the Ty \ ] 
rs to avert this. anterbal ~ tl ; a S 1! 
‘ ° ‘ . ‘ ‘ » . 4 ites n th P of } ng b Ss é 
¢ question of the food supply is, of course, of = as +4 aia | .. 
~« : a - E : it not | y en aw \ e Lurtie 
importance to the Indian Government. The many expected |] t yet taken | 
asts for the rice crop are only fairly satisfactory. the certainty of n Ame¢e ‘ Ol é d } 
‘ : ¢ am ‘ ities sced vali f t twaded i: | 
Burma the rice crop is now estimated to cover herto depre ta traded 1 
seas ; vy fourpence In } N w he ( | 
1; aCr h ‘ Ian sO> : 
1 million acres, which means a decrease of 36,397 ' 0 oo ; cll 
es. The Rangoon correspondent of Capital stated | tion of cotton, next season rates have dropped dispropor- | 
J ; ; 
December 7th — tionately to other growths, and whereas in I 
1 + I 2? tla are W t] OK rr I t } € A ‘ n the 
‘ mons hy y Wwe , nd tre pre sf ot the rice li ff e} ed th “ t W 2 nts 
was i ine with it; but the middle rains were | _ . 3 : ; ‘ 
rimally heavv, with the result that 395,344 acres were | ( alcutta Ss trade has recovered stead iy ever since Line 
ed by floods. Some three-fifths of this area was | destruction of the ‘‘ Emden ’’; and the domestic trade 
ited, but unseasonabl weather prevented a large of Bengal is reported to be better than many expected. 
m of the replanted rea trom maturing, and affected Trade statistics show that after five months of w 
entire rice crop as well, Taking the 16 principal rice | Calcutta is doing more business than all the other 
icts it awer Burma fen ‘tton is ’ ect te oc 1 
sate g. Lower Burm » the ce : NM IS OMY Exper ed . Indian ports put together, which proves that its mate- 
ge 63 per cent rf a norm crop, against 87 last . es f 
aaa r . 1: ° ‘ a, > ' . . il prosper did no di yf ad upon tne VO Ol 
r; while the six districts in Upper Burma only promis« India. but ' ' 
i 7 tal vernment of dl ut upon the geographical posi- 
‘inst OI per cent rhe total er p is ¢ stimated ; Gover =~ : “$ ms : Bi : > ‘5 : we re a 
- 1,102 tons of I sked ri e, nd the su pius av ilable tion of the capital and the ente pl se of its merchants. 
export is placed at 3,376,623 tons, ort equivalent t Che outlook for the jute trade is considered favourabl 
0,000 t s of cargo rice, or 44,000,000 cwts ot eane d C ¢ sic I ble criticism S ¢ 1) SS d in Ca utta o the 
extravagance involved in the building of the new 
e . ° it t Vé vhen \ Inve ly y he ivVV Ss 
relatively poor crop 18 also reported irom Bengal ; Ly . at I : wh va IS : o , 
Na 1; 7 1 : ' a : . . ‘ yr} ne’ co t S resources 
. Madras the area sown—9Q,715,C00O acres Is abou 
per cent. less than the estimated area at the corre- ————= = 


nding period last year, but the prospects this year 


' a DIARY OF THE WAR. 


e stated to point to a better crop than last year’s, 


ough it was good. Lhe re ports from the d stricts NJVEMBER 
the condition of the crop and the pr mised yields Sunday, November Ist.— Naval battle in Pacific, off coast 
t e good on the whole, though damage has been dons f Chili. H.M.S. ** Good Hope,’’ ‘* Monmouth,” “ Glas- 
some parts by floods. In Bombay the rice crop is | sow ’’ (followed by “ Otranto,”” which apparently KK No 
} ° ; 3 : +r } ) re the ** Scl thorst,’’ Cineisena 
stimated at 22.6 per cent. above last year’s. , phgnung), engas ; en ; = ’ 
; j ] ‘ ! | nd one other German cruis¢1 Enemy 0} s f at 12,00 
Karnings on Indian railway lines have decrease ; iH 
Q , f | . . \ : \ vards, and superior ol m - ly | 
- rac TINE - + > ‘; rt ‘ ' nan . 
1.86 crores of rupees for th period . pril to Novem ah ** Meanemuth ” on Grr Good Hope ” soon sinks, and 
r, 1914, as compared with the same in 1913. The! « Monmouth”? probably followed. ‘‘ Glasgow ”’ escapes. 
odowns are overstocked with piece goods, the market Foreign Office issues statement recording the breaches of 
ilue for which has depreciated, and deliveries only | neutrality committed by Turkey, and giving a final warning 
] | ‘ Bd t , sernesead Pettch Amibacc 6 iceeae. Tad 
ike place extremely slowly. The market for first- | to the Ot in Government. I h Ambassador has ! 
; . .— ‘ et tinor - but lecl ‘ n f war 4 to é 
ass coals is fairly strong, but there is a serious fall- | Constantinople ; oe a 


: been ann unced. 


ig off in the demand for second-class coal. Grand Vizier offers an apology at Petrograd; M. Sazonofi 
On the other hand, there are signs of a slow but} g.jands expulsion of all German military and naval officials 

reneral recovery. fhe figures of India’s foreign | jj Turkey, and informs Turkish Charge d’Affaires that 

ea-borne trade for November, recently issued | his passports will be ready on Monday 

vv the Statistical Department, show a_ notice- Monday, November 2nd.—Stock Exchange Committee issue 


. . . rey eit ntinuino t } ea ) 7 

ible increase over the previous month in total exports, | emerg. ney rules tor continuing speculative accoun 
Admiralty give notice that ‘* the whole of the North Sea 

must be considered a military area. 
Russians continue their advance beyond the Vist 


wccompanied by a slight decline in total imports and 
re-exports, though all categories are still well below 


he figures for last year, imports of merchandise Ridin daniels ‘as SOM eto 
' . ~~ P53 discs ait i ‘ft Taal «lt i < . 4 ‘ i ¢ iif 
having fallen off by 27.4 per cent., exports by 17 per | oo lone as Turkey does not violate Bulgar t 

cent., and re-exports by 17.8 per cent. The value of lurkish Ambassador tenders apology at For Office 
the total trade for November, 1914, was 540 lakhs of ‘* Karlsruhe ’’ captures the Lamport and Holt line Va 


rupees above that of October: exports advanced by Dyck ’’ (10,000 tons), and two other steamers in the Sou 
583 lakhs to 1,580 lakhs. This gradual improvement \tlanti¢ tich E Mri , 

: : \ . . nall force fri ritish East rica attacks German 
is reflected in the reports from the great Indian cen- A small force from British East Africa att ae ; 
ike : . ae, ilway terminus and is repulse il. 

tres, contained in such papers as Capital and the Times 


, : - ; r Russian Headquarters report advances all along the lin 
‘ India. he direct Hee ts of the war hav _be en more } though Austrians are fighting nard and claim progress on 
|| visible in Bombay, which has for the last five months! the San 
a || been resounding with military activity in the despatch | Tuesday, November 3rd.—-German squadron comes out of 
1] 
iain aati eniae 
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Aust . Serbia ‘ 
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Spt <11 the German atta ks t 
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Nida Several successes claimed 
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Union Government decide to commandeer men for ser- 


| vice in German South-West 
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The 


is more confused 


Situation in Mexic 
General Gutierrez, who 


Mexican Chaos.—I/he 


than ever. 


had been set up as Provisional President by — th 
Aguas Calientes Conference, which was controlled by 


Generals Villa and Zapata, became obnoxious to the 


followers of the last-named chief, and was replaced on 


] 


Saturday by General Roque Gonzales Garza, who has 


proclaimed martial law in Mexico City, and will serve, 


it is stated, till the election of the new President, as 
absolutely Villa’s henchman. He is stated to have pro- 


posed an armistice for negotiations; but it is hard to 
sce how, under present conditions, negotiations can be 
much election. Phe Carran: 


unexpected 


possible, less an IsSts, 


meanwhile, have been showing strength. 
Last week they were reported to have captured Puebla, 
a strong position, and a possible base for an advance 
the Federal capital; they appear still to have 
in army on the Arizona frontier, and they have been 
Pacific States, and are reported to have 
etaken Guadalajara. On the other hand, the State of 
native land of Porfirio Diaz has 
erto been neutral, threw its lot in with Villa a fort- 
hat it is probable that the 

may be interrupted, since its Pacific terminus 
and its Atlantic appar- 
State of Vera 


) a which 
Waxaca Live Wwhicn 


ht ago, so t lehuante pe 
s in Oaxaca 


terminus in the 
ntly Ca i 


Cruz. 
renew ed 


“anzist fhis is one of 


from 
the 
anzist forces and the Sonora State troops—which 
Villa—on Arizona 
frontier, and the consequent danger from stray bullets 
to citizens of the United States. A third and much more 
. ‘oil 


for interference 


another 1s 


rt 
he possible reasons 


the fighting between 


Washington ; o 


Care 


or less supportiry the 


interference 
Vera Cruz 


shipments have been 


portant reason is the Carranzist 


1 1 
il¢ Oll 


properties in the States of 
pico, though it appears that 
ily interrupted, but prospecting 


forbidden. President 


for new 
Wilson, 


iowever, is allowing Mexico freedom to work out her 


miv temporary 
surces is stated to be 
destiny, and appears to be satisfied that she should 


lo so in her own way; but it is understood that the pro- 
1 


and | 


lamation of an amnesty is a condition precedent to | 


the recognition by the United States of any new 
(sovernment And at present there are at least three 
ompeting factions—that represented by the Pro- 


President, and consisting of the followers of 


Villa and Zapata, who are not expected to hold together 
ir long; the Carranzists, whose chief has amended 
1¢ Plan of Guadalupe, or Maderist programme, in such 

vay as to make himself Dictator; and the adherents 


Salazar, both these 


ions, and, in the alleged interest of peace, order, 


ff General who has repudiated 


nd the rights of property, has raised the standard of 


Northern Mexico. He however, 


nor has General Grande, 


ndependence in has 


o great following, another 


uld-be chief. But we quite expect to hear of 
1er independent leaders, including possibly the de- 


Gutierrez, and 

’ The Morning Post of 
ay reported from Washington _ that 

illa was believed to contemplate establishing himself 

n Northern Mexico, and declaring it a separate Re- 


President, General 


Mavtorena of Sonora. 


osed Provisional 


f7Oovernor 


yubli \t present it would seem as if peace could only 

ye about through sheer exhaustion of the com- 
yatants—-and such exhaustion, one cannot help  sus- 
ectinge’, Was one of the reasons for the success of 
) 


orfirio Diaz. 
i¢ closing down yesterday of the Mexican Financial 
in London, and, apparently, of the Legation and 


1 
I 


msurate 


until such time as Mexico again possesses a 


egular Government. 


The Task of the Stock Exchange Committee.—usiness 
n the investment and_ the investment 


narkets has again shown indications of broadening, 


speculative 


writes a Stock Exchange correspondent, and a good 
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- 1 
increased numbe1 


eive to buy or sell what they term respectal 


. ‘ ‘ 1 
of orders which brokers | has only be 


rit 


yunts. There is still a great deal of retail trade 

jing on, and the abundant markings in such issues 

( : s Brazil Funding Loan, Canadian Pacific shares, Wat 
10 xk, Modder ** B,’’ &c., do not necessarily mean that 
7 Stock Exchange is getting anything profitable out 
many of the bargains. [Expense to the public ts 

\ ally increased by the multiplication of Treasury 
on) - trictions. A jobber who sells stock standing in his 
iS 1 name, and fails to buy it back on the same day, 
Cy to deliver the transfer to the buyer, and, on replac- 
¢ his sale, there are stamps and fees which must be 

- iken into account when he next comes to deal. A client 
O - ints to buy 4,100 London and North-Western ordi- 
M vy stock, and gives 1214 for it, his broker receiving 
y e ollicial Stock Exchange form upon which the name 
1. the transferor is stated, let us say, as the jobber who 
i, s sold the £,100 stock, and who has not been able to 
ec iv it back from somebody else on the same day. Next 
( v, however, that same jobber is approached by a 
1 oker who wants to sell 4,100 North-Western, and 
¢ former, not knowing of an immediate buyer, has 
} 4 replace the stock into his own name, which costs him 
S 5s for transfer stamp and the company’s registration 
- e. Naturally, the burden is laid upon the price of the 
ock, or, rather, upon the margin between the buying 

s 1 selling quotations. That jobber may make both 
- okers the price of 1204-1214, but the profit resulting 
7 om the two days’ business is 5s, and not 20s, because 

f the 15s which has to be paid in stamps and fees. 

| free market, however, the margin between the two 
prices would have been only 1, instead of a point. This 
\ cind of thing is going on all round the markets, the 
5 lifficulty being intensified by the fact that if a man 
buys stock and puts it into his own name, the ny 


comps 


is quite likely to disallow his transferring in 


1 | the first transfes 
! th 


1 
ne Stock 


is passed by the board o 


jlaced into his 


formally own name. 


sympathetically 


I 


Exchange Cor ] 


Stock nmittee look 


y ill the troubles of their fellow-members, and are making 
quiet efforts to get the obviously needless burdens re- 
moved altogether—or, at any rate, lightened. Lhe 
ive succeeded alread 1 One important respect. Pur- 
eae oe 
: ises need no long. ve accompanied by the yellow 
forms which previously had to be signed by the gi 
Tr the order, stat ng that such purchase was not on 
vchalf of alien « ies rt rule continues to hold 
food in the case of sak which is tr onable enough 
hen anv it ill a ints are in questio But 1 
nbers of those 1 | ord s to which ref ence has 
; lready been made, and which reach the Stock Ex- 
hane n such quantits ist now, the restrictions ar 
transparently useless, and add such toil and trouble as 
an only be und rstood by onstant contact with then 
\ sale of United of Havana irredeemable debenturt 
} stock distributed as dividend, for example, requires five 
different certificates to make it good delivery. ‘The 
broker has neither the heart nor the face to charge more 
than half-a-crown for the obviously large amount of 
ouble involved. Where a man has bought Canadian 
Pacifics or American Railroad shares since September 
20th, and sent them out to have them registered into } Is 
| own name, the same business has to be gone through. 
| Or he mav have bought the shares vears ago, and, not 
| vishing to sell them, has allowed the certificates t 
lie in his safe without getting them impressed with th 
Government stamp Once more the five forms come 
ito plav if he sells the shares now. It seems unneces- 
sarv to insist on all the » re trictions on amounts o 
stock below £,100, of wl h hundreds change hand 
every day in these t! s. The Committee have ilxe 
i timid step in the direction ot reducing ( tal 
rates and rates of interest on loan in respect of the d 


, 1 1 


ms being made to pu 


Feb: 


SLO 


uary account, concess! 


‘Ss which are the off 
In view of the monet: 
tised, it is thought that ¢ 


g 
afforded, to 


ks and shars not quoted in 


lists. 


reater relief could have 


those interested in 


especially 


iry ease now so freely ad\ 
| 


first-c! 


securities, though possibly this is a consideration that! and its prey 


until 


ind 


[he 


on 


( 


een 


ass 
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been deferred until next account. Severa 
alterations are announced this week in the rule \- 
cluded in the temporary regulations, and in nearly 
every Case the legislation takes the form of « ising part 
of the burdens under which the Stock Exchange stag- 
gers with such cheerfulness as it can command 

The Goverament’s Dye Scheme.—-.\n ip] 

to have been driven into the cotlin of the Government 
scheme for the formation of a National Dye Company 


he 


directors of the Bradford Dvers’ 


»? 


nt a letter to Vilham PI 


week ago s¢ Sit nder, as repre- 
sentative of the Board of Trad throwin cold 

on the Government’s scheme, and urging the a op 

ot one ot three courses the estal shment ot protective 
tariffs, grants in aid, or lending schemes. When the 
Committee appointed by the users of dyes met aga 
at the Board of Trade on Wednesday, the representa- 
tives of the Bradford Dvers’ Association and the Ca 
Printers withdrew from the Committee, and the rem - 
ing members unanimously decided against the Brad 


tord Dy rs proposals. Lhe 
of t the 1: 

meant the failure of the Government’ 
posal to establish a tional producing ¢ 
other words, Lord Haldane’s ids 


] ¢ 1 1 1} 
ontrolled b 


man Cartel partly « 


“? ] } ’ , , 
rawal otf the repre- 


S¢ ntative S irgest comp intes 
obviously 
na 
of an imitati 


State oth ils has gor 


by the board, and we are heartily olad It was Is i 
protes ionist dodge, and could have done thing ) 
cheapen dves before the end of the war I Ss vA 
tated that the Committee will be enlarged, and will 
produce a ‘* modified ’’ scheme. We cannot pretend 
to any regret at the failure of the original scheme, which 
(with the addition of a tariff, vhich was the demand 
of the interested parties) would have benefited few 
favoured concerns to the detriment of the users and 
the general public. 
Tanish Finance and Trade.— Dr EL Jward 








Danish Minister of Finance, stated i Danis 
Legislature on Janua 12th, writes a Copenhag 
corresponde ; that { estimated aencit 
13,000,000 kr on the current Budget. 1 enue 
10,000,000 kr. ow 9 to shi n} igre 1 I lw 
po tal eceipts, st oe d XY { j 
penses fig d 20,000,000 : dded 
comes St d of differs ds | 5 d 
\ I | ence mm t mpo to Denm x 
f grain, flour, d feeding stuf The de ; about 
Ho me cent lO tne mths At o ton) ( ( ( 
( ht 100 | a np 
c , 400,000,000 og is, [ ( 
( ond op <] f 1912 Phe ports { 1) 
nm k of the 18) { l rd t1eS dl y st 
( ‘'S were 
1913 1914 
Kilogran \tlogran 
Whaat, rye, oat barley, and 
mai 74,009 C00 487,0C0,000 
Wheat and rye flour 73,000,000 52,000,000 
Wheat bran 45,000,000 29,000,006 
Oil cakes 572,000,000 439,000,000 
1 464,000,000 C07,000,0C 
\ might be ( yer ed he 17 ( t ol i { 
\ { I mrin ! CO! ~ I IN sla l (a 
ad ( S ol ¢ ya } ad ext ‘ ‘ tc { \ 9 +. 
1) ( mi) Ora. he o 2 ) oO '. ~ () 
I ( kilo ns fo 5 ’ 2. | 
S 
reed ( kes e ( ‘ S | ¢ S 
j . Cl I Io ) - I 
S ITs 
tae + La j 
British Export Embargces. The J 
British Chamber of Commerce it Paris issues. the 
i Ile Wing list ot a tie les whose ( mort is ab oiutely 
dead aa ate 
prohibi ed by Great britain 
Acetanilide: etone: acetvlsalievli cid (aspit ): 
trations 1 alkaloid 1eroplanes rs Ss 
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1} at —— aa ae - — - a = bi signa i a i aes ai os 
1] ;' ; ! ' ,; a 
ip s of 5 | r compone Ss; aconhols, | of having, by the issue of the 1,000 million 25-year 
1 a és cl. sade S . : wo 
1] methylic ; s cyan ; Ch, ie ponds, relieved the Treasury, whose situation was no 
1] ‘ le for use rin ; Ae ; 
| I \ In} ’ ’ over easy, Owing to the poli y ol their predecessors 
|] - ‘ of postponing the indispensable debt issues. The 
i} > < 5 | } rath s Dy ‘ : ° e ° 
1] neil i aa tes: bet s. col ed earthquake, \ hich has made so many \ ictims In a mos 
ft eognais ; : veight, ki 0 | sets; | beautiful region of Italy, the Abruzzi, is adding a new 
| . 1 ’ 1° . : ; 
S ) * bre 1 des burden to the Italian treasury, in a moment in whicl 
. 3 
( des d S ( rat Ss: cid; carbons he expenses for detence preparations grow by leap ; 
| L r searcnhgnts; cat ee | nd bounds. Statistics lately published give fi 
| ad it { npo!l l Ss ~ sm; « ra G ’ . . ° ° 
| rro- | November an increase in the international trade (i 
its ( ns, inclu £ | ( erro- is i 
' if ee | million lire): 
| é CS « 8 ] > : Ga i 
| Us d n e. niline s 
| s : ( lion; com- Imports. kixports 
} ‘ is { | — _—--—_———_ -—— - 
1 és < din 1913. | 1914. 1913. 1914 
: 
| — | |—_—_ ——— ne ~ 
| 1) = 236.3 | 254.4 18.2 182.8 190.8; + 7.9 \| 
; , ' 237.3 | 167.2 70.1 | 197.9; 86.9 111.0 |} 
E; 264 4 102.3 162.1 | 196.7 | 123.2 73.5 || 
" 299.5 | 142.5 157.0 | 237.1 | 173.9 63.2 |} 
extracts ~~ om a nae + . 
331.9 166.6 165.2 | 233.3 182.8 50.5 
j : 1} ( ( Y d l | sine ) ( ( S| 
| | : Cl lowe ha the ears past Lhe first SIX 
e | pre S j mnths of the finar l vear 1914-15 (July-Decem- 
5s’ sl er, tia C1Ve » millio lr the following esults 
i] ‘ . } he figures are relat yr to special commerce only, ex- - 
Second ()uarter of 
1913 1914 
oats, Income-tax ........ Sass cuekee SEC <a Ee wc Se RE 
. Succession duties .......... sss SO ce (Soo - 0.1 d 
| Stamps and other taxes on wealth 118.7 112.2 6.5 | 
IN ( Total taxes on incomes and ——— a ——- | 
wealth “00.9 .. 46.12 .« 4 2 || 
S Wwcise sx. . ear a ae WOO i 16.4 | 
\l S 1 Customs ..... ite OREEReeeeG SN LE ae ee: es 99.7 || 
\ S ; el, Internal duties on commodities... 42.0 .. 41.1 0.9 | 
P ‘ ; rium _ | Tobacco, gold, and lottery | 
bol INGHGODONGE s6.cccscesecsce: Blew 291.1 .. + 16.1] 
| ();] S ( ( vi | S ‘ ( ca pe . i oe 
, ; Total taxes on commodities.. 585.8 Sa4.9 «- 60.9 
+. 5 gS Peat ices ReeA a eaees we seiesede Re <5 ee — 5.2)] 
r a " ~ ca \dehvd PEER coi cisls Gets wie haces vowwen ho aa IG (ks 2.4 || 
| : 1 ~ an , . > ’ _e ““'s | Belephone........ 640066000 86408 ee S86 6 + Ge | 
jo, Wi ‘ Bes a —— || 
| 1 1 1 - + 
‘ ’ row s oil; | s notor s PUBNCSEEVINE. Adi iiss dec oo, TRS ae TR wns 2.7 || “a 
feechud Shell s he skins essed pees wid seacsscieis ON 
indress sh salts bichre General total wd RiG a eieiae ara ee 1,024.2 58.5 |, 
{ 1 % ct il¢ 4 S tre), el “ | 
Ss S , S 1 | S dj The groups which have withstood best the war storm || 
. } 
cm ‘ gol ding silve are the taxes on incomes and on wealth, and the public |} 
ena services products. The taxes on commodities lost |] - 
= en, a. | heay lv, and the shrinkage was highest in Customs | 
Pe duties. Out of the 59.7 million lire decrease, 25.3 |} 
| . ;/are due to the reduction of wheat duties. Here is | 
( yor Seq oS lI \l S | seen one of the vravest defects of protective duties, 
sil Sj raid, sill | cartridges vhich, 1 ti Imes, are to be reduced o1 ive de- , 
s stre ( 130 cl Porm iSINY results iS the international trade IS |} 
S shattered 
| ( 
ef S The Government Monopoly of Sugar.—-lhat some of || 
\\ . ! 
i os the Socialists and Labour leaders should be clamouring |} 
| . : ‘ 1} 
for Government intervention in the wheat and freight | 
| markets is quite natural; for they have come to look }] 
| Ipon the Government as a universal provider. They \| — 
Italian Loan and Revenue.— [he Italian Loan tes | forget, however, that intervention will probably raise || 
Pu orrespondent) for 1,000 million lire (40 mil-| prices. At the beginning of the war the Government 
ds sterling) at 97 5 cent. interest shed into the sugar market and bought enormous | 
is 1 ed r« ecn Ja Lar) 111 ( itl Lhe sub- qual lities al ver’ high prices in ‘ rae r to save the 
s hces (banks, sa s banks, & were | situation. he result ording to the Liverpool Post L 
a especially | mat small subseribers; many | of January roth is that Government sugar, which ts the 
| subsc ) 1S ere Irom 10 to 1,000 lire. The best niv suga; obtainable in this Country, is now costing 
esults give 880 million lire subscribed in the king-| 4-7 a ton more than the same article can be bought 
|dom and colonies by private subscribers, to which |at in the neutral markets of the world. This sugar 
must be added the SO million lire SUDS¢ ribe d by the monopoly 1S a pit ce of pra tical bure Aue ratic Socialism, 
banking svndicate of guarantec total, 1,380 million |and it is inflicting a weekly tax upon the budgets of 
lin \s the privat subscr iptions will be allotted the vorking classes. In orde r to conceal the huge 
jj all the amount subscribed, to the banking syndicate | blunder they made, the Government has actually pro- 
| will be allotted only 120 million lire out of their 500 | hibited the free importation of sugar into this country 
Peete I] . : | 1 : F | i a a call a he Roval 
| millions. 1 issue was undoubtedly a success, the a move which is comically represented by the Roya 
|} more so as many capitalists feared to subscribe to-| Commission on Sugar as ‘‘ the striking of a blow at 
1] . ’ . o¢ . ° : . ‘s " f° i } 
|| dav, in the expectation of the possible war and of new j Cha trade of our enemies. According to the Liver- |} 
|} debt flotations. The Minister of the Treasury is de-/ pool Post, the British Government is now actually im- || 
| , ; ; : ; \/ : ; . ° | 
|} serving of credit for having first imposed taxes | porting sugar from Holland, which almost certainly || 
| to pay the interest of the coming debt, and, secondly,’ means that either directly or indirectly it is itself buy- || » 
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sugar from Germany! The present excess of price | up vel vell, the chief de ‘ eing 
ised by the sugal monopoly in Great Britain iS €Stl- | lor Germany, Net al : It ¢ \ « t 
ted at a halfpenny per pound. It is further stated | ‘* other countries.”’ Sto D Ss. teri ' 
the method of shipping the Government sugar has | and blackplates at Swansea on 1) nber z1st were some 
partly responsible for tl neestior t the 12,000 boxes and bundk 
: rpool and London docks. Dut ( o the 
% ut 


—Fortuga is produ : ' Food Prices in the United Kingdom and Germany. 
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e 
the Ka ere it Was state ‘ 
é ‘ I ©, ) had een Live 1 
i) i | ( | ( | 
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Ss ) panies e“pres< ( ) | yOu tase GN Se 
4 \+ ’ ‘ . 
itferinge K ( ut ents At the same tin 
> 
1 
on t ( ( per 1 av TCA | 
ff 
4 ern ¢ ~ ( i INartel, accor 
l ( ] Li ( ( 4 ISlOn ¢ al POreis 
1 . | { 
( { and their proits, Is 7 the aggre 
rolts ol rw Get l ¢ | 4 up a id 1 
(aerman powder group should CIN In prop 
I i 
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r cent to So 1m cent between the I 
1 1 1 a 1 1 ° 
Ss, 1DyeC i Lhe CONG that 1i¢ 4 pi SIVE 
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] + ‘ 1 > 4 - 
\ ( { powder oroup ou qt ius) ¢ pital 15,0 
i oO i i 
, which represent 7 ) cent interest on t 
) it excess Capital ol eo der group, as (0 
‘ } ' : 
Ci th th of the explosive group leurther, at 
} } in th rr mer { . , 
1 { has been made in the agreement between the 
; - é ; ° . 
explosives and powder group's companies of the mat 
Pa } +} ~har ‘Y the >} } 
Kartel d e Khein-Siegener group (the Khentsh- 
= coal ’ . 1 o. os 7 } { ly 
\\ ¢ phahan Explosives Con pany to the elfect that 
1 1 ‘ . ; c s 
1c latter obtains from the main Kartel a dividend of 
80 per cent. of the dividends hitherto paid by the 
| I 
l nited ( {7 na R tt ler ¢ Npanys i CTee 
ond ms of the Kat ireement were passed unani- 
+ } } 1 + } 
mousl\ It was s ed, in ¢ u n, that there 
Vas 1 reason to anticipate any losses Ol mportance 
i oreign connections, as th mmounts ques } 
' ‘ ’ ‘ 
Cd ta re ction in the bal ce-sheet 





Board of Trade Labour Gazette shows that unemploy- 
V6 re * d still further du ny? De mb I id 
l ns with net membership of g1t7,58o (¢ uding 
i ‘ > 
\ ' 
NE ( Yr im ti \ E \ n\ ler I rCCS 
) 1 a2 ) S 1 { oe I nbvers ; 
( ) nel t the end of De compared W 
I | ( Det 1 CS 1QT ‘ 1) 
) } +) ’ ‘ ] 
sof 1914 ¢ yared s figure as fol Ss 
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yiuary ) vuly ee 28 
Februar so Augu 71 
March i September og 
Apr 21 October 4-4 
May “s November... 29 
Jun 24 December 2°5 
1 ; j 41 { t 
| ’ sured trades the unemp ment percentage 
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au > 1) ( DCT irom s°4 ( 4 }>« 
[1 the ron nd steel trades 1 number = of 
i S d Mmprove | 2 eX }>t l ® wl t n 
nereas f 1 per cent. oceurred 1 the number 
t I t WwW ved in ( te tile dus : i}é 
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mprovement in the | shire tton industry is show! 
1 Se ¢ 4 pe t number of worker 
ea . } p ( } un .'s \ Mi » 
empi ved Kurther hgn Ol the state ol empio ment 
1 j 1 } a - 1 
n December and the effect of the war in the labour 
market s alforded b Government Whit Paper 
1 } i.: 
Cd. 7755) published th vet the frst part ths 
port deals with industt nd is compiled trom re- 
urns received from 22,0 ndust lirms, W 1 em- 
( Ju Over 4, Worl pe Pp Her thr 
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December figu show 1 Improvement ; except in 
the building, furniture, cotton, and or or two other 
ndustries there s short we rather than a surpius of 
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; ‘ 
Dasis, the contraction in empl ment among Males at 
1 1 7 : 
the end of De: er Was I ( Npared with 10.7 at 
d 
1 1 4 ! | 
the end ol November, Dut the percentage Known to ! ve 
; s ‘ 1 
ined the forces was 13.3 at tne end of Decen DCT, 
mopared with 10.6 a month before So that the net 
1 Z y + — - 
replacement of male labour amounts to 2.7 per cent. 
1 7 © q 1 
on the month. Thus, compared with July, there has 


tually a reduction in the number unemploved, 


in which emplovees have had 


lower tl 
‘ i i 


number of cases 


{ | lismissed Ss con i 


an the number 
the 


ch men taken on. reduction in 


totals of males emploved in industry is due directly to 
iting. Among females, the net displacement of in- 
dustrial labour npared with July is 3.2 per cent., but 
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Sis largely Gue to the cottton trade, 


1d Cheshire be excluded, this percentage drops to 1. 


cent. Among occupations other than industrial 


scussed in Part II. of the Report, no lack of employ- 


nent is reported among agricultural labourers or shoy 
ssistants, while on the railwavs and at the docks 
ere is a shortage. In those commercial pursuit 


here the war has been most felt, unemployment has 
een offset by recruiting, and the restriction of business 
cs 


s reported not yet to have involved any considerable 


Among domestic servants (except 


nount of distress. 


arwomen) no serious lack of employment is noted 
° 1} ‘ a 


\n interesting table shows the recruitin 


@ records « 
ndustrial concerns in various districts. In this list 
\ 1. ° °.9 an ° 1 
Yorkshire with 10.7 has given the lowest percentag 
employees to the forces, but in that county the con 
tion of employment has been less than anywhere 
e except in Ireland, where, in spite of the good em 


yment, 11.6 per cent. have joined the forces. Londor 


lustrial concerns have provided 13.0 of emplove: 


I 
rage } . 1 . ’ 
recruits, but Scotland and the South West of Lng 
1 Se 1 1 
d (1.e., Devon, Cornwall, &ec.) tie for first pl with 
Det ent. \\ ith the except! Nn rf Ire nd, the re 
tinge’ fi res appear to bear i more or less | 
~ ~ ii 
‘ ‘ 
tron to the rare < emp nen mn til \ I S ais 
5, ue ie effect of th forme ne tte 
+ ! 1 1 
quite s é S weht nave he ( 


Lever Brothers in South Africa. aA 1) 


+ + ‘ 4} \ . 
est acquisition is of the business i}t Vew ral 
i 
1 1 » 1 1 1 
1 ¢ ? ( mpany, « e of Baro r rial ( 
, » tO IQ)1 3 WaiS 
. “a 1 \' { 
} y ) Times t ( «© \ 
‘ 1 ° 
; ‘ | 
. co lw 1 the mia “Oo \ S i 
rod c foxy omme Dr SSCS Le ( ‘ 
: | 
1 a ‘ 
) dou Nay n ey chietly for he S 
} \ 1 1 1 | 
1 Ss \ ¢ Transvaal Che has P 
‘ ' | 
ry ' f rr heavy - 
l ery ccessit concern, having p 2c } 
‘ : 


hen ho . re s ] ( di | a, ¢ } .) ing 1 
( vt ) pl d \ t high l | try 
nate Is d last vear the company o ‘ ied | 
preference dividend, with a small margin Phe arrange 
ment with Lever’s provides that the capital shall |! 
rais d irom £°300,000 to £-500,000, and the Ie 
ze 
h of participating preference and ordinary shares w 
future be entitled to fixed cumulative dividend 


6 and 8 per cent. respectively. The shares will als 
eceive one new share for every six now held. I} 


bal ince ol I 50,000 shares will be ISSU a as ord a 


share capital to Lever’s in exchange fo #,.150,000 
.< | ( t nulative prel red ord ir \ ~ tires t 
Da SO ] OV d 1g the company wW l in ncome ( 
-, 22,500. lhe prel cn a do d irv sha eh dk ( 
the Transvaal Company will in future receive a ret 
equal to about 7 and 9 per cent. respectively upon their 
present h Idings. lhese tert cr oF ourse, are not as 
good as the results the ompanyv attained dur § I 
Vears ol prosperit' ‘ but, ul der presen ( Yr il S 

s not to be expected that the shareholders Il conside 
the alliance with Lever’s to have been at a dea 


Government Contracts.—\ supplement to the current 


| 





issue of the Board of Trade Labour Gazette contains | 


a list of ‘‘ New Contracts, December, i914.’’ There 
are ten pages, very closely printed, of the British 
firms with whom contracts have been made, and of 
these ten pages the War Office takes up eight and a- 
half. The number of firms contained in the list must 
number something like 15,000. The publication of the 
list, which we believe to be an innovation, is a step 
in the right direction. It will open the eyes of the 
public to the immense scope of the contracts, and will 
enable employers in every industry concerned to see 
| where orders are being placed. 


—— 


; , ] | + 
facts concerning pig-iron productiotr he lt ed 
‘ 4 . +1 1 » — Y 
States are given in the Annual Review Number 
x 
; . ' 
ol Th lron lve, of \ ¢ Vor +s \s W ¢ have 
Pied , “s ouaat ‘ +] 
indicated when dealing with s subject recently, the 
production of the metal ha narkable 
decline During the year IQ! ) 1 industry 
| was already in a depressed condition, but the ye 1914 | 
j aie : ; 
was one of the most distressing ever « er lhe 
depression is attributed to political ‘ hich 
harassed large business interests by ( Stic ( on- 
1] ae Saad 
gressional legisiation and the ope ny up o Ss In 
the States LO keen oreigen ce etith 1 b the é 
5 
( ndcrwoe¢ d tarill, } ch became ¢ ( 4 i! () Tr 
1Q1 2. The Mex » situ S 
influence to business. But { 
. 1 1 1 1 
plicated bv tl iu ( » VN . 4 
wkward = time IK the l ited States, en \¢ 
ndebtedness to foreign countries Ww rreate S 
‘ : 
result of the new rit | ( 5 one ( 
lining outputs in re 
é | ; 
Ni ( b T sh \ y i ie’ shi 1 ) wh e 4 Dec 4 
1 1 
trout s <f ( i! ( ned 51 
{ < 15 Sof t S d S ( t 
1,518,316 tons in N 50,6011 
On | ist, with 147 oe , 
( mii \ S 415.545 te S d Ins S404 ( 
the Same 1 ( | ‘ 1) < hye 
4 1? 
‘> ‘ ) \ Si ( ‘ 
th rt pr ( ad 
< } l t ~~ i = 
Int] tuct 
) . Tr) S — | 
( 4 + q 
) fyty ¢< %< ar 
] ~ s ‘ , { Y { t ‘ 
( I | ( d | 4 
+}, te nic. he [ dS ‘ 
( | Vv 1 . 
4 
I l 
49 33.918 75 | 84.1 6.7 § 60 8 
é r 73.038 lf 60,97 &5€ +.09 i f 67.4 
\Ia 71.8 61S } 84.4 SE 4 
\Y 73.8 53.289 82 79 Q R76 7 18 f 
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The table sl ws the decli ng t dene of outputs 
¢ ] } + 
IQGt4 | ¢ aepression seems t¢ nave Dee! ( 
uutputs we not SO) i the cre LQ0S8 
| fa | os ia gia “e* 1 
ne aeciine has pcen mos Str iY In ¢ ) ( Ie 
tha ctoal “a | sa sage) | S 
ti the steel works, the dal ate being as igh a 
54,990 tons Ma ch ( S low is LO1 
Decemb » < \ r\\ ( t tive ‘ 
Dealine with the steel output, our conte I v note 
. | 
that it was barelv 35 per cent. of t ( acit ( 
works In fact, fe brief period son O he ¢ 
] { t +} ’ ] hle f 
steel manulacturers of the country were only able te 
‘ ‘ 
run at about 25 per cent A striking exampl the 
ppalling shrinkage in the iron trade 1914 
eae ad : < 
iio d d by t he statistics ot water ship ents I | 4 
Superior ore he total for the seaso < l 
but 32,021,900 gross tons, as ompared 
R ' , : 1 iin = Qo == 
19,070,478 tons in 1913, being a decline of 1 18,57 
ae : 
tons, or Over 37 per cent. Witl rega d to the ea 
1915, the steel trade has made a quiet beg n¢ 
December buvinge was on a liberal scale as compart 
with November. 
‘ , ; . i 
South African Finance and Banking.—- Cape | 
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The following were to-day's closing prices and the 
variations on the week : 










| Jan. 19, Jan. 12, Ine. or 
1915 1915 Dec 
Par. { eo { e¢ {fo 
iH || Three per Cents. ...... 100... 7340 .. 73 50 0 10 
} an || Russian Fives of 1906.. 100 .. -» 9350 ‘ 
: Bank of France Shares .1,0)0 .. 4,850 0 
; Banque de Paris ...... 500 .. - 1,100 0 - 
Comptoir d'Escompte.. 500 .. 788 0 810 0 — 22 0 | 
i} || Crédit Lyonnais ...... 500 ..1,180 0 ..1,200 0 — 20 0 | 
li || Orédit Foncier ........ 500... 720 0 .. 740 0 — 20 0 
oh i || Suez Canal ....see000 500...  «. ++ 4,200 0 a 
: t || Northern Railway .... 500 ..1,355 0 ..1,400 0 — 45 0 
, @ SB) | Western Railway...... 500... 758 0 .. 7500 + 8 0 | 
7, @ ot || Orleans Railway ...... 500 ..1,125 0 ..1,130 0 — 5 0 | 
ih § iq || Eastern Railway ...... 500... 795 0 .. 800 0 — 5 0 | 
a" e i} Lyons Railway........ 500 ..1,122 0 ..1134 0 —12 0 | 
Ky) ity | Bouthern Railway eeee 500 ** 985 0 e* 990 0 a 5 0 
‘t at || Ottoman Bank........ 950.. -. .. 445 0 = 
im | at || Meridional of Italy Rails 500 .. ee ‘a ‘ 
ae 7 || South of Austria Shares 500 .. i -_ - is 
a || North of Spain Shares 500.. 339 0 .. 347 0 — 8 0 
ati Saragossa Shares...... 500.. 343 0 .. 357 0 —14 O 
a | Saragossa Bonds ...... 500.. 339 0 .. 342 0 3 0 
4 


ARGENTINA.—HARVEST PROSPECIS — GRAIN 
EXPORTS — COMMERCIAL SITUATION — THE 
SUSPENSION OF THE CONVERSION LAW. 


(FROM OUR CORRESPONDENT.) 


Buenos Ayres, December 27, 1914. 





|| Tue year will end without a Budget, which was still | 

| being discussed by the Chamber of Deputies when the | 
adjournment for the Christmas holidays took place. 

|| Possibly it will within a fortnight to the 

Senate, which has resolved to make short work of it. | 
The prospects of the harvest continue to be favour- 

| 








be sent 


’ 





able, and it has commenced in some districts as re- 
; a | gards linseed and oats; by the middle of January it 
i . ai || will have become general for those kinds of grain as 
i. = || well as for wheat. Prices will be unusually high. 
|| Some sales have been made for future delivery at $11 
'|}m/n per 100 kilos for wheat and $6.50 for oats, but 
the anticipated scarcity of steamers is causing a great 
rise in freights, so that those prices probably will not 
be maintained. 

The Law enacted in August prohibiting the exporta- 
tion of wheat and flour has been repealed. By the 
31st inst. the total exports of grain will have been as 
follows :-—-Wheat and flour, 1,020,000 tons; maize, 
3,550,000; linseed, 855,000; Oats, 359,000. Com- 
pared with the exports of last year, these figures show 
a diminution, respectively, of 1,837,000 tons, 
1,335,000, 1,633,500, and 475,500 tons. 

Mr C. A. Tornquist, of the firm of Ernesto Torn- 
quist and Co., has published a statement of his views 
respecting the financial and economic situation of the 
Argentine Republic in the financial year terminating 
with the month of September next. He takes that 
period hecause wool shipments commence on Octo- 
ber 1st, and the shipments of maize terminate gene- 
rally in September. 

The year 1912-13, Mr Tornquist says, was a 
“* record ’’ one for exports, and, with normal weather, 
the production of grain this year may be calculated at 
75 per cent., at the least, of the former year, and the 
prices will be 25 per cent. higher; therefore he esti- 
mates the value of the exportable grain at 
$250,000,000 gold, and that of other exported pro- 
ducts (20 per cent. higher in price) at a similar amount, 
to which must be added the value of the maize of the 
last harvest remaining in the country on October rst, 
and the proceeds that will be realised by the sale to 






























European Governments of horses, sugar, woven 
goods, saddlery, and tanned goods. Altogether, Mr 
Tornquist fixes the value of the exports at 


$580,000,c00 gold, and he estimates the amount of 
the payments abroad in the said financial year at 
$460,000,000 gold the latter amount including the 
cost of the imports, the service, abroad, of all the 
foreign debts of the nation, of the provinces and of 
the municipalities ; the interest on hypothecary cedulas 
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ate ee J 
and on capital placed by foreign companies oq | _ 
gages in this country; the interest and dividends the 
foreign capital in railway shares and other ren pres 

ments; the savings remitted or taken abroad, and the tons 
expenses of Argentines in foreign countries now addit 
much reduced, as most of them have rx turned), $o,% 
Trade is reviving, and there is more confidence jg othe 
the future, in spite of the failures that continue to be sale 
declared and of the diminution of Custom House te Was 
ceipts. The most important recent failures have been | sidet 
those of the Sierra de la Ventana Company, and off will 
the German firm of Duhnbrack, Nellen and Co, The! and 
liabilities of the said firm amount to nearly $5,300,090 The 
m/n, and the assets (mostly in Germany) are eg)! a tf 
mated at $4,723,651 m/n. The company was formed! $50 
in 1909 to purchase 13,580 hectareas of land in the de and 
partment of Tandil, in the Province of Buenos Ayres, fror 
and for the erection and exploitation of a large hotel, dat 
and for the sale of a considerable part of the land ip coir 
building lots for the formation of a town. It was a ger 
hopeless speculation, as the neighbourhood does not} ma’ 
possess the necessary attractions for visitors. The! dol 
capital was $2,500,000 m/n, the land and hotel were! ’ 
mortgaged for $1,445,000 m/n, and the debts to un! tal 
secured creditors amount to $1,040,000 mn. | wil 


| 

The Custom House receipts to the 151! inst. were! 
less by $80,500,000 than the proportion for 114 months) 
of the estimate of the Budget for the whole year. It} 
is, however, stated that this deficit will be covered by 
the economy effected in the authorised expenditure by 
suspending public works, stopping unnecessary 
penses, and omitting to fill the vacancies that have 
occurred ir the Civil Service. The expenditure that 
was fixed for next year on the sanitary works in thel 
capital has been reduced from $42,700,000 m/n to} 
$26,000,000 m/n, the difference being added to the'| 
$30,000,000 intended to be spent in the year 1916. | 
The works will, if these sums are spent in that year,| 
be completed by the further expenditure of 513,050,000) 
m/n in 1917, and of about $1,135,000 in 1918. The} 
contractors for the works have agreed to accept Trea} 
sury bonds, payable in 120 days, with interest at § per} 
cent. per annum. | 

The Law No. 9480 enacted on August 8th last em-/ 
powers the National Executive Power to receive on 
deposit in the Argentine Legations gold coin on behalf 
of merchants and banks, and the Minister of Finance, 
on receiving telegraphic notice of the deposit, is to 
issue a bond for the amount in favour of the Caja de 
Conversion, which, on receiving the same from the 
Bank of the Nation, is to pay to the Bank the equiva 
lent in paper money at the fixed rate of $100 paper for 
$44 gold, and the Bank is to credit the amount to the 
persons entitled to it (in payment for exports) i 
accordance with the instructions of the Minister. 
Law is silent as to what the Caja is to do with the 
bond, and as to the date at which it must be paid by 
the National Executive, but on August 14th a Decree 
of the Executive Power was issued ‘‘ in order to facil- 
tate the execution’’ of the said Law, and Articles 4 
5, and 6 of this Decree direct that the Caja shall te 
ceive the bonds as if they were gold; that they will be 
cancelled with the delivery of the gold which they te 
present, whilst the provisions of the Law 948! (sus 
pending the obligation of the Caja to deliver gold for 
paper money) remain in force, but when the nor 
operations of the Caja have been renewed the bonds 
‘‘may ’’ be withdrawn, wholly or in part, by equiv 
lent sums in paper money, delivered by the Bank of 
the Nation by order of the Ministry of Finance. 

The suspension of conversion by the Law 9481 was 
to be for 30 days, but the Executive Power was 
authorised to extend the time for 30 days more, 4 
it has, in fact, been extended until further order by 
the Executive Power. 

Thus it is obvious that the National Executive has 
been enabled to obtain, through its Legations, an U® 
limited amount of gold, and to dispose of the same 
the manner most convenient, and to increase the cif 
culation of paper money with no other security tha” 
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the Government bonds tor the additions so made \t 


present, | mount of gold deposited in the Leya- 


more than about $3,000,000, so that the 
addition to the currency does not exceed 
$6,800,000, but, with the exportation of gram and 
other productions, that will soon commence on a large 
wale, the Legations (especially those of London and 
Washingto 1) will be placed in possession ol very con- 
siderable amounts, which the National Government 
will probably utilise for the service of the foreign debts 
and for other payments that have to be made abroad. 
The Law prohibiting the exportation of gold permits 
a traveller to take with him a sum not exceeding 
$s00 (the amount to be proved by the Custom House), 
and for a larger amount a permit must be obtained 
from a Revenue Office. Between August 14th, the 
date of the Law, and the 2oth instant, the following 
coins were taken out of the country by passen- 
gers: £112,529, 150,385 francs, 1,237 luises, 17,544 
marks, 1,963 napoleons, 41,716 lire, 9,723. silver 
dollars, 20,122 Argentine gold dollars. 

The National Postal’ Savings Bank will be es- 
tablished next month, and an Administrative Council 
will control its operations, instead of placing it, as 
would appear to be most convenient and economical, 
under the jurisdiction of the Postmaster-General. He 
will be a member of the Council, and his colleagues 
will be the president of the Labour Department, the 
president of the National Pension Fund, and a director 
of the Bank of the Nation. A recent Law has 
authorised the Administration of the Pension Fund to 
employ one-half of the annual surplus net profits in 
granting loans to members of the Civil Service, from 
whose salaries the deduction of 5 per cent. is made 
for the formation of the fund (in addition to the interest 
of a Government bond for $10,000,000 m/n), but it is 
required that the loan should be guaranteed by an 
employee of 17 vears’ privileged service or of 20 years’ 
ordinary. The privileged are the employees who retire 
on pensions because of incapacity by injuries or sick- 
ness produced by their work or in the course of it. 
An old Law of the year 1863 has evidently been over- 
looked, because it prohibits pecuniary obligations or 
the position of surety by a superior official towards an 
inferior, or vice versa. 
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AUSTRALIAN COMMONWEALTH FINANCE. 
(FROM OUR CORRESPONDENT.) 
Metsourne, December 10, 1914. 
THe Commonwealth Budget speech was delivered by 
Mr Fisher on December 3rd. The Estimates for the 


financial year ending June 30, 1915, compare with the 
results for the previous year as follows : 


1913-14. 1914-15 (est.) 
£ £ 
Revenue isnenetackal ccccccccccoe SETTER ccoe SRSTER0O 
Expenditure .......... bidececens SERED seve SRE 
Excess of expenditure .......... -» 1,420,904 .... 14,310,715 
Credit balance (accumulated sur- 
plus) brought forward .......... 2,643,305 .... 


1,222,401 


sees 1,222,401 .... ee 
eo cescccccccccce oe sees 13,088,514 


The estimated revenue of £23,273,000 for 1914-15 
includes new taxation from probate and succession 
duties £,1,000,000, addition to the land tax, about 
1,100,000, and additional revenue from Customs 
and Excise duties, which between the enhanced rates 
of duty on the one hand and the falling off in imports 
and consumption naturally to be looked for on the 
other hand are expected to yield £14,261,000 against 
'4,973,554, Or a net decrease of about £711,000. 
ut for the additional duties the falling off in Customs 
and Excise revenue might be estimated at about 
akan _ Probate and succession duties have 
gd 0 been imposed only by the State Governments, 
s not by the Commonwealth ; but there is nothing 
e Constitution to prevent the latter from imposing 





Credit balance carried forward 
Estimated deficit 
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direct taxation In Victoria the probate and uci 
sion duties are graduated up to 10 per cent. and 
New South Wales up to i§ per cent ite 
Commonwealth scale is graduated up to 15 per cent 
ithe the 
combination of State and Commonwealth duties means 
a maximum rate of 25 per cent. in Victoria and » 
per cent. in New South Wales on an estate passing 
the highest amount in the scale. The alteration in 
the Commonwealth land tax consists partly of the in- 
clusion of certain classes of Crown leasehold, now 
exempt, and partly of a rearrangement of the gradua- 
tion, so that the maximum rate will be raised from 
6d to od in the 4 on the unimproved value. Both 
the death duties and the land tax as imposed by the 
Commonwealth Government represent the taxation of 
a minority of voters, while they are in accordance 
with the anti-capitalistic feelings which the Labour 
party has displayed in the past. The increase in the 
land tax is doubly unwelcome at the present time 
to those affected, as in considerable parts of Aus- 
tralia the droughty season means absence of income 
from station properties. This is immaterial to the 
Government, and the Prime Minister rather pooh- 
poohed the effects of the drought in the House. A 
Commonwealth income-tax is not yet proposed. 

The revision of the Customs and Excise duties in- 
cludes additional rates on beer, spirits, and tobacco, 
and a general revision of the import rates. The latter 
is largely of a protectionist character. The difference 
in favour of British as against foreign manufacturers 
is raised in a number of instances from 5 to 10 per 
cent., but the main object of the revision is to give 
greater protection to Australian manufacturers as 
against both British and foreign. The British pre- 
ferential tariff continues to apply only to goods from 
the United Kingdom. There is a special preferential 
arrangement with South Africa, but Canada, New 
Zealand, and India are at present on the same footing 
as foreign countries. Prospective arrangements with 
New Zealand and Canada continue to be talked of. 
\s regards India, the following remarks by the 
Minister of Customs speak for themselves :— 

‘*Goatskins, pickled, have been coming in partly 
manufactured from India, the work upon them being 
carried out bv black labour. We have, therefore, 
placed a duty upon pickled goatskins; but goatskins 
in their raw state will still come in free.’’ 

In framing the new tariff, the Government has acted 
on its own ideas, without reference to the investiga- 
tions of the Interstate Commission, whose report is 
not yet available. There is, however, an impression 
that after that body furnishes a report on the applica- 
tions for additional protection which have come before 
it a further revision of the tariff is not unlikely, if the 
supporters of the Government in the electorates 
affected are not to be disappointed. 

The total expenditure of 437,583,715 shown above 
includes special war expenditure 4,11,742,050. The 
estimated deficit of 413,088,314 is to be provided for 
as follows :—Loan from British Government, 
£,10,500,000, and Treasury bills to be purchased 
out of the Australian Notes Fund, £ 2,588,314. The 
amount of £:10,500,000 consists of seven monthly in- 
stalments from December, 1914, to June, 1915, inclu- 
sive, and forms part of the total of £18,000,000 for 
Australian war purposes included in the British War 
Loan. Another operation conducted by the Common- 
wealth Government consists of lending £/18,000,000 to 
five States for development purposes (railway con- 
struction, &c.), borrowing in London in the usual way 
being out of the question. New South Wales receives 
£7,400,000, Victoria £3,900,000, South Australia 
£.2,600,000, Western Australia £ 3,100,000, and 
Tasmania £1,000,000. To enable the Commonwealth 
Government to lend these amounts an arrangement has 
been made with the associated banks whereby they 
give to the Commonwealth £ 10,000,000 in gold for 
Australian notes, which £10,000,000 is to be redeemed 
at the close of the war. The rate of interest to be 
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charged by the Commonwealth to the States will de- 
pend upon the actual cost of the Oversea loan by the 
British Government to the Commonwealth. It has 
been announced that that loan is for war expenditure, 
and not for development purposes, but it is fairly clear 


that if the States had required less borrowed money | 


for development the Commonwealth might have been 
able to take less from the British Government. 

The employment of the note issue by the Govern- 
ment continues to engage attention. If it does 
go beyond what is indicated in the Budget speech no 
danger need arise. The working of the system, how- 
ever, even within these limits, depends upon the co- 


gold as part of their cash reserves. The question may 
arise, however, of pushing the issue by the Govern- 
ment still further. The States’ expenditure of bor- 
rowed money is calculated to maintain the volume of 


merchandise, to create a demand for gold exports, 
the Treasury in trust for the Bank of England. 
amount of Australian notes issued by the Treasury as 
at November 25th was £:16,365,936 10s. As their use 
| for paying wages, &c., is increasing, the amount in 
| actual circulation with the public, formerly about five 
!| millions sterling, has increased, but 

| proportion is simply held by the banks. 
reserve held in the Treasury on November 25th was 
£'7,016,216, or 42.87 per cent. 


| oi? 








Letters to the Editor. 


THE POSITION 


TO THE 


OF GERMAN FINANCE. 


EDITOR OF THE ECONOMIST. 

Sir,—I have read with considerable care the letter 
headed,** The Othcial View of German Finance—Gold, 
Notes,’’ &c., written by a neutral correspondent in 
your last weck’s issue. 

I do not think it is necessary to dispute the accuracy 
of the figures given by the German Reichsbank in 
order to show that your correspondent’s deductions 
therefrom are most misleading, and give an altogether 
fallacious idea of that Bank’s relative position. Your 
correspondent bases his argument on the fact that, 
according to the latest return of the Reichsbank (the 
letter is dated January 7th), the note circulation stood 
at £,252,000,000, and that this was covered to the 
extent of no less than 41.5 per cent. by actual gold, 
whereas two years ago the proportion of gold held 
against notes issued was practically identical. As a 
matter of fact, on January 7, 1914, the proportion was 
a little over 52 per cent., but that is not of much im- 
portance. 

I omit his reference to the Reichsbank’s holding of 
‘Joan bank notes,’’ for he himself says that ‘‘ the notes 
of a bank of issue are secured, in the last instance, by 
its gold stock.’’ 

In comparing the ability of the Reichsbank to re- 
deem its total note circulation in gold, at the present 
moment, with that of this time last year, it is, I ven- 
ture to think, quite misleading to speak of the propor- 
tion between the total note issue and the amount of 
gold in reserve. The only way to obtain a correct 
idea is to see what would happen if the Reichsbank 
were to endeavour to reduce its note circulation to 
normal figures, which one can naturally assume to be 
those that prevailed this time last year. 

I find that on January 7, 1915, the notes in circula- 
tion amounted in round figures to £239,000,000, and 
the amount of gold to about £105,000,000. 

On January 7, 1914, the figures were—notes in cir- 
culation about £/115,000,000, gold about £60,000,000. 
In order to revert to normal conditions, therefore, the 
amount of notes that would have to be paid off in gold 
by the Reichsbank is £124,000,000, whereas the total 


stock of gold available for that purpose is only 
105,000,000. 
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not | 


operation of the banks in holding notes instead of | 


which at present are taking the form of deposits with | 


| 
| Australian imports, and in face of reduced exports of | 
The | 


a considerable | 
The gold | 


| 
; 
| 60 Old Broad street, E.C., 





(January 28, 1915, 


Ce 
The result of the attempt o ‘ichsbank . 
| sae : : nseevanionts P f the Reichs to re.) 
| duce its note circulation to ante-war fi 


a SUreS Would be! 
| that every ounce of gold in its coffers would dj et 


}and the cireation would still be 419,000,000 abot 
| normal. 

Let us ¢ompare these figures with those of our 
| Bank. In doing so 1 take the Bank returns 
you on page 116. 


gold held by the 








MT OWn 
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On January 13, 1915, the stack df 
Bank of England amounted jg) 
| £69,300,000, and the bank notes in circulation to 
| £35,174,000. To the former should be added the! 
amount of gold held on account of the Treasury agains, 















| 
| 
| 
| 
| 
aoe notes, and to the latter the amount of these 
| currency notes outstanding, and which are redeemable 
| in gold at the Bank of England. These additions 
| would increase the totals to about 490,000,000 ang! 
£72,400,000 respectively. : 
| On January 14, 1914, the figures were—gold, about 
£.40,000,000, against a note circulation of about 
| £.28,500,000. 






In order, therefore, to reduce the pre 
sent note circulation to normal figures, £(43,900,000| 
notes would have to be redeemed in gold. This opera} 
tion could be done by the Bank of England, which} 
would still retain a stock of gold amounting to 
£45,100,000, or £.5,000,000 above normal. It is hardly! 
| surprising, therefore that on the Amsterdam Bourse 
German exchange is at a discount of over 8 per cent.,| 
whereas English exchange remains at par.—Yours! 


obediently, KE. L. FRANKLIN, 


January 17th, 1915. 


[We are much obliged to our correspondent for his 
ingenious, and to our mind conclusive, train of reason 


ing.—Ep. Economist. | 


CONSOLS AND THE WAR LOAN. 


TO THE EDITOR OF THE ECONOMIST. 


revolutionary financial measures passed in a necessary) 
hurrv, some of them to be repented of, possibly, in a) 
painful leisure. Many of these expedients have butted 
headlong against hitherto universally accepted financial 
laws, but neither necessity nor war appears now to know 
any law, and the aim of the nations involved seems 
to be mainly to follow in the footsteps of the French j 
abbé who, when asked what he did in the days of the 
Revolution, replied, ‘‘ Gentlemen, 1 lived through 
them.’’ A simple yet great achievement. Among the 
many financial experiments now on trial, there 1s one 
measure which might reasonably have been anticipated, 
but which, as far as I know, has not yet been advo- 
cated, much less brought into existence. This 1s 4 
measure devised to save the situation—if it can be saved 
—as regards Consols. That the great national security 
should be allowed simply to wallow in its present — 
ciated and helpless condition, bolstered up by an absur 

official minimum, is as inconceivable as it is unWwisé 
The case calls for broader and more far-seeing finanee 
than that. 

Long before war broke out we were accustomed S 
read in our financial journals many schemes, a 
them expounded by skilled financiers, devoted to t 
attempt to rehabilitate Consols. It is not needful ne 
to go over old ground, but it is well to recall t at 
our great banking institutions alone must have oe 
least £14,000,000 within the past 12 years owing 
the continuous fall in gilt-edged securities. It Is er 
sary to keep clearly in view the probable further . a 
of the present situation upon these banks. Now 
those days the chief argument against any intervemt 
upon the part of the Government, in an ongpeanee 
stay the fall in prices, was that it was no particu 
business of the State to save individual interests aga!m™ 
exceptional monetary losses, even when these were . 
curred through investing in the principal security oft 
State itself. All the schemes suggested—such as T& 
conversion, raising the rate of interest, non-deduction 
of income-tax, or the fixing of a certain date for redemP 
tion—appeared to involve a call upon the taxpayers, a 






































| 
| 
| 
| 
| 


n many} 
cessary| 
ly, ina 
butted 
nancial) 
o know} 
seems| 
French 
of the} 
hrough 
ng the 
is one 
ipated, 
| advo- 
; is a 
, saved 
ecurity 
depre- 
absurd 
nwise. 
finance 





ned to 
yme of 
to the 
il here 
1 that 
lost at 
ing to 
neces- 
effect 
Wy in 
ention 
yur to 
icular 
rainst 
re in 
of the 
as Tre- 
iction 
Jemp- 
;, and 


—a 






—— 


ne 
January 23, 1915.) THE ECONOMIST. 155 | 
lL a Ca ee 
that was not to be thought of if for the benefit of what | long been familiar. The most striking illustration is the 
was dubbed “* the capitalist class.”’ Let it be granted, to | case of the sinking of H.M.S. cc Audacious - off ihe coast 
clear the ground, that in normal times these arguments of noe i pores This — ile ee by 
were justified. Still, 1 venture to maintain that they “Olver 598 he re 2 a a = aan 
. now no longer consistent, either with the principles ympic ”’ that permanent secrecy was impossible. After 
— cs I I a very brief delay the news appeared in Swedish, German, 
of abstract justice or—a consideration that may Carry | and Italian papers. Full accounts, with numerous photo- 
more weight—with those of practical financial wisdom. | graphs, appeared in due course in the American Press. 
By floating a huge war loan, redeemable at par in the | Early in December the Quarterly Review first broke the 
comparatively near future, the Government has, in| long silence of the Press and dealt fully with the incident ; 
reality, placed a vast debenture issue in front of the} ye sull the official pretence was maintained, that the 
holders of the old ordinary stock. It is the redemption | " Audacious *’ had not been sunk, and the daily papers 
clause that makes this great change ; a higher rate of only indulged in covert references to the disaster. 
interest would not, in itself, have done so. Holders of | From all that I can gather, the Press Censorship is 
the War Loan are guaranteed both principal and in-| being managed more rationally and prudently now than 


| 
| 








terest ; holders of Consols are guaranteed interest alone. 
The difference between the two securities is thus a 
radical one, and it is difficult to see how the Consols 
market can be saved eventually from further great de- 
preciation. The Government plan is to impose an official 
minimum—in effect, to drive all transactions out of the 
light of day. Minimum or no, anyone who can work 
a sum in proportion of 8:5 can see the present value of 
Consols. ‘The optimistic theory that there is more room 
for them than for the War Loan to rise may be coun- 
tered by the theory that there is also more room for the 
sky to fall. One is as good as the other—and at the pre- 
sent time as relevant. 

The true remedy for the present artificial situation 
would appear to lie in the immediate introduction of a 
measure briefly declaring that Consols will be redeemed 
at a certain future date and at a certain price. Both 
the date and the price would be matters requiring the 
careful consideration of financial] experts ; it is not 
necessary to hint at either here. The effect aimed at 
should be to brace up the price of the stock, and pre- 
vent its further sagging away, while there would be no 
immediate loss to the State. Nor, indeed, does it follow 
that there will be any future loss ; it is quite within the 
bounds of possibility that when this war is settled, Eng- 
lish Gov ernment securities may steadily rise. But it is, 
I believe, as urgently necessary to prevent any further 
fall in Consols as it was for the Government to under- 
take marine insurance, or to face vast risks in connec- 
tion with bills and Stock Exchange loans. 

It is not merely necessary, but wise. For we must 
look forward to the unpleasant probability of having 
to float further loans. Each new loan, we may take it, 
must be at least as attractive to the public as the War 
Loan, and each must tend further to depreciate the value 
Scene tment tects As that value 
ee 8 af ve the 1olders to advance further 

State becomes diminished, and as these 
holders include all our big banks and financial institu- 
tions, this result is a most serious one. Nor can we 
omit from our consideration the great moral effect that 
ales ck arene of — would have upon future 
an ee oe: nor 7 ad effect which the present 
ilih ordinars os mo ‘ is easy for anyone gifted 
te samt te sig oe see that when this war is over 
ee omer ainaae eee ae and consolidation 
Peon, on ri aes s a first step, the conversion 
Pee en ae oe security into one with 
me the Sinema —- ate can merely be considered 
Seancial solen soy ae of an inevitable future 

Dublin pei er , &c., ROBERT JOHNSTON. 

» January 18th, 1915. 





THE CENSORSHIP AND ITS FUNCTIONS. 


TO THE EDITOR OF THE ECONOMIST. 


518, —Nothing probably has done more harm to 
as Britain in neutral countries, and especially in 
: United States, than the Press Censorship, and the 
The = suppressing news which has been adopted. 
és ohowing, quoted by the Daily Chronicle, from 
€ current number of the Edinburgh Review is, how- 


oo: not really a criticism of the Press Censor, but of 
Government :— 


eee Press Bureau has been used to keep the British 
€ in ignorance of facts with which our enemies have 











in the earlier stages of the war. The odd thing is that 
the Daily Chronicle, as a Government organ, goes on to 
complain that the Censor does too little in one respect 
—i.e., he does not prevent the Press from criticising 
prominent members of the Government like Lord 
Haldane! It suggests that articles against Lord Hal- 
dane should be submitted to the Censor. If so, why 
not let the Censor write all leading articles and take 
over the political editorship of all newspapers? In 
regard to the suppression of bad news, the Censorship 
Bureau is surely not to blame. The 
merely carry out the wishes, or rather orders, of the 
Admiralty and of the War Office, which, again, are 
constitutionally the creatures of the Cabinet. Whether 
the War Office and the Admiralty are subordinate to 
the Cabinet or to the Imperial Defence Committee will, 
one hopes, be made clear, if not in the House of 
Commons, at any rate in the House of Lords, in the 
course of next month. The Daily Chronicle complains 
that there is an unevenness and inequality of treatment. 
Some articles pass, others containing the same informa- 
tion or the same criticism do not pass, or are not sub- 
mitted. That is natural in so new an organ of Govern- 
ment, and it must take some time before Lord Haldane 
and his colleagues are able to carry the institution to 
the perfection it has reached in its spiritual home. A 
German patriot once told Heine that the material unity 
of Germany was achieved by the Zollverein and its 
spiritual unity by the Censorship. When the war is 
over the United Kingdom—governed without the aid 
of Parliament by a combination of Liberal and Tory 
Imperialists in the Imperial Defence Committee—may 
be able to develop a Censorship which will unite all 
and parties within its borders. The 
Censorship will then proviae the Freeman’s Journal 
and the Irish Times, the Saturday Review and the 
Labour Leader, the Manchester Guardiqn and the 
Yorkshire Post, the Church Times and the Tyst, the 
Daily Mail and the Daily News with the same class of 
articles, and thus we shall have a common patriotism 
properly attuned and disciplined and subordinated in a 
true Hegelian state. Meanwhile, it is possible that, as 
a result of the war, the Germans will get rid of these 
very institutions which we are borrowing from them. 
Yours, &c., A Mere JOURNALIST. 
Fleet street, January 19th, 1915. 
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Reviews of Books. 


THE SHRINKING DOLLAR.* 
In 1914, Professor Irving Fisher says, the dollar will 
buy ‘‘ only two-thirds of the things it would buy in 
1896.’’ How this has come about, i.e., how the dollar 
or the pound sterling has 
his book toexplain. Now, the price of a thing does not 
depend solely on the cost of growing it, or making it, 
or delivering it to the purchaser ; it depends also on the 
actual money, whether coins or notes, with which it is 
bought. Money, of course, is not the same thing as 
wealth, though people speak of a man having “‘ lots 


ce 


shrunk,’’ it is the object of 





* «* Why is the Dollar Shrinking ?’’ A Study in the High Cost 
of Living. By Irving Fisher, Professor of Political Economy in 
Yale University. 
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i money 


| there is a second confusion; Lombard Street says that 
| ‘* money is cheap ’’ or “ 


o the argument that the high cost of living cannot be 


‘‘cheap.’’ Money, in its proper sense, as Professor 
ier says, has little influence on the ‘‘ money 
market,’’ 1.e., the loan market, but a great deal of in- 
fluence on the cost of living. 


Tis] 
| 
According to our professor’s theory—which we 
believe to be on the whole correct—the general level 
of prices depends mainly on three things :—‘‘ (1) The 
| quantity of money in circulation ; (2) its ‘ efficiency ’ or 
| velocity of circulation ; and (3) the volume of trade (or 


is the ‘‘ quantity theory of money,’’ and to show what 


it means in practice the professor gives three examples | 


the amount of money. It is supposed (1) to double the 
denomination of all money, t.e., call 50 cents a dollar; 
(2) to cut each dollar in two, calling the new coins 
dollars; and (3) to duplicate each piece of money in 
existence, giving the duplicate to the possessor. In 
each case the effect, Professor Fisher says, will be the 
same, prices will be just doubled. 

In the crdinary course of things a theory of this kind 
could hardly be tested, since Governments don't cut 


of the possible action of the Government in doubling 





































one dollar shall be given another. 


: Yet something of 
the kind has happened. 


The book was written before 
the war, and published after war broke out, $0 the 


cast. He expects that the war will aggravate the up- 
ward tendency of prices; ‘‘in Europe especially the 
cost of living will probably rise above anything pre- 
viously known,’’ though less rapidly in England. 
What we have, in fact, had was first a panic, which 
soon subsided, and then an issue of paper money in 
large quantities, and over most of Europe. That issue 
ought, on Professor Fisher’s theory, to have sent up 
prices, for the amount of money even in England was 
rapidly increased by many millions of pounds. And 
prices have risen—very rapidly of late—though many 
special causes may be adduced for special cases. 
Thus in England the sharp rise in eggs and_ flour 
may be put down perhaps to the _ blockade 
of Russian ports, and the scarcity of fish to 
mines and cruisers. The British farmer, in fact, is 
getting therbenefit of a little Protection at the expense 
of his fellow-countrymen. Nevertheless, the sup- 
porters of the quantitative theory may fairly claim 
that the creation of new currency—i.e., notes—has 
been followed by a rise in the price of most things. 
It may be argued, therefore, that the facts bear out 
the professor’s thesis, provided that it be not pressed 
too literally. Some prices—e.g., fees, fares, and the 
charges for many services—are fixed by custom or 


law, and cannot move up or down without great 
friction. 





The really curious thing about this book is that the 
author never answers the question propounded in his 
own title, ‘‘ Why is the dollar shrinking?’’ There is 
much about the relation between money and price, and 
Chapter V. gives an excellent description of the effects 
of a rise in prices. At first the business man’s profits 
rise too; he borrows from his bank, and so influences 
prices still more in an upward direction. This goes on 
“as long as the enterpriser’s profits continue ab- 
normally high.’’ After a short time other people want 
a share; landlords raise rents, employees demand 
higher wages, creditors raise the interest rates, banks 
charge more for loans or begin to refuse them. Then 
the weaker business men, who counted on borrowing, 
and find their advances called in, become insolvent, and 
drag down others in their fall. This is the ‘‘ crisis ’’; 
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when they mean that he is wealthy. And | they can be made less serious if the rate 


money is dear,’’ when it means | 
that the rate of interest is low or high; and this leads | 
¢ 


' 

| due to the plentifulness of money, because if money | 
1 were really plentiful (as it was before the war), it would | 
i 

| 


amount of goods per year bought by money).’’ This | 


dollars in half, or enact that to every man that hath | Annuaire International de Statistique Agviccle, 1911 et 1912,| 
1,,] | 


author had time to add a postscript giving his fore- | 


and after it prices begin to fall, continuing downwards 
as long as the enterpriser’s profits remain abnormally 
Though it may be impossible to prevent crises, 


‘January 23, 1915. 








pe 
a Of interest » 
| raised sufficiently ; and, according to Prof a 
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it is the duty of the banks to raise it promptly, Fisher, 
| | 
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Finance and the War. By Wm. S. Robinson. (Mel-| 
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| (London) P. S. King and Son. 3s 6d net. 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of) 
opening of the lists have been as follows :— | 
Total First Forte | 


Nominal Cash Payment Lie 
Capital. Subscription. Thereon. _ bility. |) 
z £ £ a 


| 
| 


Amount previously recorded....  .. .. 558,100 
ISSUES OF THE WEEK— 














Nil 
Total offered for subscription te date | Total offered for subscription for the 
in - whole year— 


1915 Juke Peoecer ees 558.100 1ol4 aaa a eahewed a5! 
ggattdewasheteeaios 2,800,162 “peer ieee 

NOTA Rigisicwcun tid cide BSIOLGIB] BSED coccdccscccceseces 210,08 
MGS ccead un tosescnant ES URNS! | UENE  kdsccena 191,59, 
pagers SIL SD ec deninitinensss 267,408,380 
SUED. Sovicceotue Suess DEMUEMER) FEU  ncduscccdsisves 178,760,999 


a eee” 


Orders for the publication in these columns of the reports 
of Company Meetings should be addressed to the Reporting 


Manager of the Economist, 3 Arundel street, Strand, 
London, W.C. 


COMPANY MEETINGS, &c. 


NATIONAL DISCOUNT COMPANY, LIMITED. 


AN ENCOURAGING STATEMENT. 


The annual general meeting of the shareholders in the 
National Discount Company, Limited, was held, on the 2oth 
inst., at Cannon street Hotel, London, Mr S. F. Mend! 
(the deputy-chairman) presiding in the absence, through 1 
disposition, of the chairman, Mr E. T. Doxat. 

The secretary (Mr C. H. Gough) having read the notice ©o™ 
vening the meeting and the report of the auditors, 

The Chairman, in moving the adoption of the report and 
accounts, said the past year had been of an unexampled and 
unprecedented character. In the first half, although the condi: 
tions were never quite normal, there were no disquieting 
features, and the period, on the whole, was a profitable one. 
Towards the end of July, however, the increasing political tea 
sion, the large withdrawals of gold, and the continued heavy 
fall on the Stock Exchange indicated the approach of a storm, 
and a financial tornado burst on July 31st, when the Bank of 
England rate was raised to 8 per cent., followed by a further 
rise to 10 per cent. on August 1st, when the Stock Exchange 
was closed—an incident unparalleled in the history of this 
country. The situation, however, was at once taken in hand 
by the Government, assisted by the Bank of England, and the 
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leading banking, financial, and commercial authorities, and 
. 5S . 
the unprecedented measures taken were, he thought he might 





safely say, the salvation of the financial situation, and were 
absolutely necessary in order to maintain confidence and to 


save the national credit from disaster. 


SERVICES IN THE CRISIS OF THE GOVERNMENT AND THE BANK OF 
ENGLAND. 


It was difficult to exaggerate the debt of gratitude owed by 
commercial interests, and by the 
nation itself, to the Government, to the Bank of England, 
and to those men of banking and mercantile experience and 
capacity who assisted, by their advice and co-operation, in 
evolving and bringing into effect the emergency measures re- 
ferred to. The success of those measures was shown by the 
results, and it was impossible to exaggerate the tremendous 
effect on the conduct of the war of the financial strength shown 
by this country, both at the outbreak of war and during the 
Y It was unnecessary to refer to 
the well-conceived phrase of the Chancellor of the Exchequer 
with reference to our ‘‘ silver bullets.”” It was a truism that 
the financial position was second only to the naval and reilitary 
position for the necessary prosecution of a successful war, and, 
ltried by that searching test, this country showed an ability 
lto stand the strain, even beyond the expectations of those who 
had most confidence in our financial and commercial stability, 
and in principles of banking and finance on which our 
position had been based in the past. For that reassuring fact 
and its outward manifestation—due to the essential soundness 
of our svystem—the prompt, bold, and far-reaching action 
taken during the early days of August was largely responsible. 


the financial and 


whole period of its progress. 


THE SUBSEQUENT ACTION BY THE TREASURY. 


But difficult and complicated questions necessitating the 
| utmost caution still remained for solution, and the subsequent 


action taken by the Treasury, through the Bank of England, 








by which | 
lieve the 
the way for the resumption of business which was essential in 
the national interest. 


icall was /2 18 11d, and at notice £2 6s 11d per cent., and 
those figures showed with what success this country had sur- 
mounted the greatest financial cataclysm of this or, he thought 
he might say, of any time. The figures in the balance-sheet 
now submitted were lower than in 1913 because of the caution 
with which they had thought it necessary to conduct the busi- 
ness, but the profit was not only not relatively smaller, but 
would have been much larger than in that year, if it were not 
that they had had to make provision for extensive depreciation, 
which had been done out of profits. 





| 
| 
months’ fine bills was £2 19s 6d, and the average deposit rate at 


LIABILITY ON THE COMPANY'S SHARES—NO CALL EVER CONTEMPLATED. 


With regard to the liability on the shares, this no doubt 
accounted very largely for the heavy fall in their market value. 
The fact, however, that no call had been or was contemplated, 
that during past years the reserves had been so largely 
strengthened, and that the dividend was maintained, should re- 
assure shareholders who had any apprehension with regard to 
that liability, and the removal of that apprehension should have 
a reassuring effect also upon the price of the shares. There was 
No institution in the City of London whose assets were in a more 
liquid condition than those of this company, and these assets 
Were more liquid to-day than they had ever been in its history. 
In conclusion, the Chairman moved the adoption of the report 
and accounts. 

Mr L. E. Chalmers seconded the motion. 

In the course of a short discussion, Mr Fuller and Mr 
Rodocanachi suggested the desirability of steps being taken 
with a view to reducing the uncalled liability on the shares. 

Mr Butterworth and Mr Millar Wilkinson, in opposing this 
Suggestion, urged that the existence of this liability, particu- 
larly at the present time, was a feature of great strength to the 
undertaking. 

The Chairman, in reply, said that the matter referred to had 
constantly received the attention of the board, but the directors 
felt—and he thought most of the shareholders would agree with 
them—that the present was not a time when they ought to take 
any steps of the kind suggested, and he was bound to say they 

not taken it into consideration during the past six months. 

cans important thing for them to do in the interests of the share- 

ders was to maintain the credit of the company, and this he 
thought they might fairly claim to have done. 

The resolution for the adoption of the report and accounts was 


onesies — 


—— 





re-moratorium bills were guaranteed, went far to re- | 
ipprehension of banks and discount houses, and paved | 


During the year 1914 the average Bank | 
rate was /4 os 10d per cent., the average discount rate for three | 
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hen submitted, and unanimously agreed to; and a dividend at 
the rate of to per cent. per annum (making 10} per 
ent. for the year 1914) was declared. The re-election of the 
retiring directors and auditors was next transacted, and the 
usual votes of thanks terminated the proceedings. 





_—_— 


METROPOLITAN TRUST, LIMITED. 
THE AMERICAN RAILROAD SITUATION. 


The annual general meeting of the shareholders in the Metro- 
politan Trust Company, Limited, was held, on the atst inst., at 
the offices, Gresham House, London, Mr Henry A. Vernet pre- 
siding, in the absence of the chairman, Mr Robert Fleming. 

The secretary (Mr H. Carlisle) having read the notice calling 
the meeting and the auditors’ report, 

Mr Vernet said : Gentlemen,—I regret that our chairman, Mr 
Robert Fleming, is not able to be with us to-day, having con- 
tracted a slight chill. Accordingly, he has asked me to read 
the speech which he had prepared. It is as follows :— 

Last year when we met I said I would not be surprised if 
1914 should show a decrease in revenue. The apprehensions 
that then bulked in my mind had to do mainly with the Ameri- 
can railroad situation, and to some extent with the Mexican 
situation. To-day neither of these has improved. The rail- 
roads in America are in a worse position in the matter of net 
profits than a year ago. The Interstate Commerce Com- 
mission has granted about half the increase in rates asked for 
by the railways, which advance is recognised to be quite inade- 
quate to restore their credit. Public sentiment, however, seems 
to have turned in favour of the railways, and hope is expressed 
that fair treatment may ultimately result. It is certain that 
in two or three United States cases we will have default 
terest payments during 1915. 


in in- 
I notice that what is known as 
the Rockefeller Foundation, a fund of £20,000,000 put aside by 
Mr John D. Rockefeller a year or two ago for purposes that 
may arise in the interest of humanity generally, and which fund 
had sent shiploads of provisions to distressed Belgium, hold 
ibout 46,000,000 of bonds, mainly of railroad bonds, which, one 
would imagine, had been selected with fair judgment. I see 
that out of 24 different bonds six have either defaulted or fallen 
0 low in price as to indicate impending danger of default, and 
that the market price has fallen an average of 16 per cent. I 
mention this as a good outside indication that there has been a 
real declension in railroad profits and credit during the past 
year or two. As to Mexico, the present result of the Wilsonian 
policy of idealistic meddle and muddle is chaos. 

DISASTROUS EFFECTS OF THE WAR. 

But these evils shrink into unimportance in the presence of 
the cataclysm that has overwhelmed Europe, and, through the 
interlacement of modern commerce, has brought disastrous losses 
throughout the whole world. It will not surprise you, there- 
fore, that instead of the annual revenue increases that we have 
shown for many years, this year’s surplus over the dividend is 
less than that of last year. Nor will it surprise you when I say 
that for 1915 we anticipate a further decrease. In 1904 we paid 
for the previous year 6 per cent. dividend ; in 1905, 65 per cent. ; 
1906, 7 per cent.; 1907, 74 per cent.; 1908, 8 per cent.; 1909, 
9 per cent.; 1910, 10 per cent.; 1911, 104 per Cent. ; 1912, 12 per 
cent.; 1913, 1914, and 1915-—that is, up to date—13 per cent., 
ind almost each year I have suggested that in financial matters 
things do not always move in one direction, until my premoni 
tions scemed almost ridiculous and uncalled for, but to-day it is 
different, and in the midst of Armageddon we must all feel that 
for an investment company, with interests all over the world 
and in securities where high interest and good sccurity are 
sought to be combined, it is impossible to remain unscathed. 
What the extent of that scathe may be it is impossible at this 
stage to say. The loss of revenue, whatever it may prove to 
be, must naturally affect the surplus coming to the ordinary 
stock. We have no investment, it is true, in any German, Aus- 
‘rian or Turkish, Belgian, French, Russian or Serbian security ; 
but, as I have said, the prosperity of the New World, as well 
is of the Old, is affected by this war, and it is probable that the 
directors may find it necessary for the year 1915 to reduce the 
dividend on the ordinary stock. Much naturally depends on the 
course of events on the Continent of Europe. More definite in 
statement than that I cannot be at present. But if you look to 
the records of dividends during the past history of the com- 
pany, to which I have already referred, 1 think that, though 
during Armageddon, and possibly for some time after, you may 
have to submit to some reduction in dividend, you need not, 
unless world conditions entirely and permanently change, fear 
any long adverse future for your company. 
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CAPITAL MARKET VALUES. 


As to capital market values of your investments, it is, as you 
know, at present impossible to make a valuation. 
of the thought of world domination by a God-chosen people be 
soon realised and the Gospel of Hate cease to be prea hed—a 
Gospel, I am glad to say, which is preached in only one country 
—it may be that the material destruction of the past six months 
can be made good sooner than one could now think possible. 
The terrible loss of human life, of the flower of our manhood, 
alas, we can but deplore. The money losses of North and South 
in the American Civil War have been estimated at over 
£1,100,000,000, but, with peace, from general to common s Idier, 
the organised forces of destruction were promptly marshalled 
for construction, with results we know. I remember General 
Grenville Dodge telling me that soon after the war, and while 
in charge of the construction of the Union Pacific Railway, he 
had thousands of men who had fought for North and for South 
engaged in ilroad construction or in protecting the con- 

hostile Indians. If one could but in- 


it come considerable part of the strength of 
fore annually devoted to preparation 
uld henceforth be applied to peaceful 


we might hope to see the Trans- 


I have seen it alleged that one 
lousy on our part of Germany’s 
allegation is totally baseless. 
least as much as Germany, but 
arisen. A natural rivalry must 

e breaks down geographical and 
brings men and peoples closer together. 


i913 goods to the value of £ 80,411,000, 
f£40,077,000. She has done big things 


London itself. We know 


controlling great foreign enterprises 


igain placed, in competition, large orders 


in Germany. We have long ceased to be the 
of the world, but in this twentieth century there 
the enterprise of the United States, Germany, 

I am sure that we all hope that the day may not be 
t when we can strive together for the victories of peace 
f war. 


THE TREASURY'S RECENT PRONOUNCEMENT. 


conclusion, I would like to refer to the announcement which 
published by the Treasury yesterday with regard to invest- 
ts scope and meaning are not quite clear to us at pre- 
I will only say that whatever they may prove to be, the 
f this company will, of course, loyally abide by it, 
} 


“ctors « 





THE RESOLUTION. 


Mr Vernet having then formally taken the chair, he moved - 


If the folly |‘ That the report and accounts as presented be and they are 


hereby received, approved, and adopted, and that a dividend of 
£2 §s per cent. on the preferred stock, less income-tax, making, 
with the interim dividend, £4 10s per cent. for the year, and a 
dividend of £6 10s per cent. on the ordinary stock, legs in. 
come-tax, making, with the interim dividend, £13 per cent 


for the year ended January 1, 1915, be and the same are hereby 
declared.”’ 


Lord St Davids: 


I have pleasure in seconding the motion, 
The Chairman: 


Gentlemen, this is the opportunity for any. 
one to put any questions that he may consider desirable 
Another shareholder, by the way, has written and asked q 
question about the dividend. He said: ‘‘ You talk about redye. 
ing the dividend; it is indicated that you cannot maintain the 
i3 per cent. What do you think you can maintain? Do you 
think you can maintain 10 per cent.?”’ The directors, I need 


scarcely tell you, have been going into this question very care. 


| fully, and, using what knowledge we possess, we think we 


certainly can maintain to per cent. We do not think it ought to || 


drop below 10 per cent., if so low as that; but, as the chairman 
| said on a previous occasion, the ordinary or deferred stocks of 


these trust companies represent the reversion of a large invested 
fund, and in good times they pay a high dividend. When bad 
times come you must expect to see the dividend drop. In 


inswer, however, to the shareholder who asks the question, we 
} 


| do not think we shall go below 10 per cent. unless things become 


1 great deal worse than they are at present. 
The resolution was then submitted to the meeting, and unani- 
nously agreed to. 


The Chairman next moved the re-election of Mr Robert Flem- 


| ing as a director of the company, remarking that the motion 


needed no words from him. 


Lord St. Davids seconded the motion, which was carried 


| unanimously. 


even though it means, as I think it must if foreign investments | 


are excluded, a temporary drop in the profits of this company. 
n the past we have made considerable profits from foreign in 
vestments, and if we are precluded from taking any new ones 


those profits will necessarily cease for a time. However, the 


thing is for everyone to stand united behind the Government, 
and you may be quite sure that the directors of this company 
will not fail in their duty in that respect. Perhaps I might 
answer in anticipation one or two questions which have been 
put to the chairman in letters we have received. One share- 
holder, for example, has raised the question of the publication 
of the list of our investments. 


1 


two metn 


find 


Well, you know that there are 
ds—either to publish the list or not to publish it. We 
and it has been the experience of some of the most suc- 
cessful companies—that it is best not to publish the list, and we 
have followed that view. That has been the view of our chair- 
nan, who, as you know, is connected with a number of invest- 
ment companies not only in London, but also North of the 
Tweed ; those companies I think I may say have been generally 
successful, and they do not publish their lists. We have gone 
on that principle, and we do not propose to change it at the 
present time; but if any shareholder desires to come to the 
office and see the list on the day of the meeting the secretary 
will be glad to show it to him. Then some shareholder asked 
us whether we had any securities in default. Well, that 
fairly plainly indicated by the tenour of our report. We have 
some securities in default; in fact, we have some securities 
which have been in default for a long time. They are legacies 
from our former company, the Imperial, which we took over 
in 1898, and some securities which were in default then have 
been in default ever since. 


is 


From time to time securities will 
default, and in these times you may be sure that the number of 
defaults all over the world, as the chairman said in the speech 
which I have read, will be greater than in normal times—tem- 
porarily, we hope, in the great majority of cases. 


cenemetnanaietlilbatiaitandenedaedea mea niatiaaatthaaeeeel -- 
_-- < sas ae 


{ 


Messrs Deloitte, Plender, Griffiths, and Co. were reappointed 
\uditors, on the motion of Mr Atkinson, seconded by Mr M. 


Wilkin. 


A vote of thanks to the chairman and directors terminated the 
proceedings. 


| 
| 
FREEMAN, HARDY, AND WILLIS, LIMITED. 
BUSINESS WELL MAINTAINED. 


The annual general meeting of the shareholders in Freemam,)) 
Hardy, and Willis, Limited, was held, on the 17th inst., at 
Leicester, Alderman J. North (the chairman) presiding 

The notice convening the meeting, and the report ot the audi-| 
tors having been read, 

The Chairman expressed regret at the absence, through indis- 
position, of the founder of the company, Sir Edward Wood. 
Proceeding, the Chairman said that the directors were pleased 
to meet the shareholders under such very favourable circum 
stances as far as the business of Freeman, Hardy, and Willis 
was concerned. It was a matter for profound gratification 
that the business of the country during the year had been 9 
well maintained, and that Freeman, Hardy, and Willis had 
shared in the general prosperity. Trade might be des ribed, 
since war was declared, as phenomenal, and in saying that he 
was speaking particularly of the boot and shoe trade, although 
the same remark would apply to most of the country’s industries. 
As they were all aware, huge demands had been made upom 
manufacturers for boots for the men at the front and for those 
who were being trained for active service. That demand had 
altered the whole aspect of affairs. 


THE PRICE OF LEATHER. 


One of the effects of the present activity in the boot trade 
had been to force up the price of leather, and in his opiio® 
it was altogether beyond what was legitimate. When he said 
it was beyond what was legitimate he was bearing in mind the 
cost of hides; while hides had risen perhaps 1d or 14 
certainly not more than 2d per Ib, the advance in the price 
of the finished article was altogether out of comparison W ith the 
advance which had taken place in the raw material. This had 
created, especially for some manufacturers, a very awkward 
situation. It was peculiar in this respect, that it was not only 
the particular class of leather employed in the making of army 
boots, but it applied to every description of leather, light 
materials, that could have no sort of relationship with the needs 
of the War Office. It had been suggested by some who had 
already commented upon the balance-sheet of that company that 


its profits had been swollen by its participation in this class of 
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_ 
business, but that was not the case. They had done a con- 
siderable business with the Territorial Associations in different 
parts of the country, and they had supplied a fair quantity 
of boots to the War Office, but he could say without the slightest 
hesitation that they had not exploited either the Territorials or 
the men serving at the front. They had only looked for a fair 
and reasonable profit on the business which they had done, 
and he said, further, as an evidence that it had not had any 
great or appre iable effect on the business of Freeman, Hardy, 
and Willis, that while in the aggregate it amounted to a 
considerable sum, yet it was almost a negligible quantity com- 
pared with the turnover of the company. The ordinary trade 
had been exceptionally good. He believed in the main the 
sses had been well employed, and they had earned 
very good wages. They had placed on the market sperialities 
made in their own factory, and those had served a very 
material purpose, and no doubt helped to make the profits large: 
than they had been in preceding years. 


working cl 


HOPEFUL OLTLOOK—ALLOCATION OF PROFITS. 


With regard to the future, the outlook for the next few 
months might be described as hopeful. Beyond that, prudence 
mmmittal attitude was the right one. Th. 
future was shrouded in mystery, and it was more than likely 

uld be a reaction, that trade would not be as 


that there vw 
buoyant certainly as it was at the present time, and there wa 


suggested that a non 


a possibility it might fall much below the average; but what 
suid in that regard could only be a matter of 
speculation. After making provision for all working expenses, 
debenture interest and depreciation of shop fixtures, leases and 


r miont 


ever Mic 


freehold properties, the net profit of the year was £97,338; 


) 
(41,990 brought forward, made an availabk 
nce Of £139,328. The directors proposed a dividend on 
ordinary res at 12'2 per cent. per annum and 2" per cent. 


t 
bonus; bonus t emplovees, /«, 


25; imcome-tax (reserve 


to directors and staff, £7,600; reserve for freehold 


and leasehold premises, £10,000; reserve for contingencies, 


gers’ superannuation fund, £5,000; local and 


other charities, £2,000; The direc 


balance forward, £48,652. 


tors had 1 sitation in making those recommendations, especi 
ally in existing circumstances. They had had a good year; 
prudence dictated that it was then that they ought to provide for 
arainy day. In conclusion, the Chairman moved the acd ption 
of the report and accounts. 

Mr Simpson Gee, in seconding the motion, said there wer: 
two prominent features in the balance-sheet—first the larg: 


amount of profit, and secondly, the husbanding of their re 
sources. 

The res n was unanimously agreed to; the formal busi 
h€sS was transacted, and the usual votes of thanks terminated 
the proceedin rs. 


LENA GOLDFIELDS, LIMITED. 


THE POSITION AT LENSKOIE. 


The annual general meeting of the shareholders in the Lena 


Goldfields, Limited, was held, on the 22nd inst., at Salisbury 

House, London, Lord Harris (the chairman) presiding. 
The secretary (Mr Henry Richards) having read the notice 

e meeting, and the report of the auditors, 

The Chairman, in the 


and loss aci unt 


sheet, £3.563 odd—that is after paying a dividend of 4s per 
share. Balance, as per annexed account from Russia. and the 
7 in England deducted therefr: m, leaving a balance of £54,121 
odd. On the other side, by shares, as per last balance-sheet, 
41,429,067 « ld, as compared with £1,510,724 odd. Further 
tores purchased £3,831 odd, as compared with £30,960 odd, 
from which has to be deducted the proceeds of the sales of 
shares in the Lenskoie £31,104 odd, less amount carried to 
oe accounts, Lr7.sas odd, leaving £13,558 ilk ee: Sonn 
meg S m £1,432,898 odd, leaving £1,419,339 odd, as com. 
pared with £1,429,067 odd last year, showing that your invest- 
Si pt slightly decreased, and you have made up 
stick. os . af istributed last year by additions to the reserve, 
hieuae . we already shown, bring it to nearly the same 
there is the eee wantry lavertmonty ase the ene: ‘Then 
ul he ‘oa ” “a of purchase prices receivable atte thet onto 
balence ae rte muning Co.’s properties and rights, and the 
dend “tate oe on current account £123,697 odd, and divi- 
i” iaheee = detober 13th, making a total of £255,287 odd, 
in bene Z wit Sno odd last year. Cash at bankers and 
figures oe odd, as compared with £405,851 odd, the big 

§ in St Petersburg, viz., £339,633 odd, as compared 


convening th 
course of his speech, said: The profit 


is as follows :—Balance, as per last balance 





| these reserves can be brought into 


ss ee 








159 





with £398,420 odd last year. 


us to pay a dividend of 5 per cent. Now, this compared un- 
favourably with the distribution of last year, which, however, 
you will see, from the entry in the profit and loss account, was 
a dividend distributable out of the profits earned in 1910-11; 
that is to say, out of profits earned before the strike. We have 
made a careful comparative analysis of the causes of the differ- 
ence, and it appears that these are due to the reduction in the 
grade of ore mined. 


MR PURINGTON’S REPORT. 


The most important occurrence of the year has been the second 
visit by Mr Purington. Mr Purington has been appointed as 
consulting engineer to the Lenskoie as well as to this company, 
and what has attracted our attention especially in his report 
is that he evidently holds that there are in the property very 
large reserves, which would become payable if methods were 
idopted more in accordance with those which have been evolved, 
after much experience, in the Klondike, where the climatic and 
geological conditions are very similar. The means by which 
peration would be partly 


by a reduction of working costs and partly by the expenditure 


f fresh capital. It is obviously impossible to contemplate an 
increase of capital at the present time, but the methods by which 
4 more economical w 


of the property can be brought 





whether Russia is at war or not, 
provided that the means of access to the preperty are not too 


ficult. ‘There are several directions in which Mr Purington 


thinks that economies are possible. He pointed out to the 
thefts amounts to 
ipproximately / 100,000. One of the simplest methods of pre 
venting thefts is to insist upon miners changing their clothes 
shaft, and it seems to us that it is 


Then another 


when they emerge fr 


feasible to erect change houses at all shaft heads. 


17 
Improvement WouiGd 


by the mechanical appliances which are 


used in the Klondike, which also ought to make a considerable 


saving In general, Mr 


Purington considers that experts of 
‘veral grades with experience of drift mining and dredging 
in the Klondike ought to be introduced on the field. All this, 
we understand, has been brought to the notice of the Lenskoie 
board, and I hope that the Lenskoie beard will not hesitate t 
take the advice of the expert whom they have called in, and will 


+} 


mpress upon the managers of the property the obligation o 


f 
1 > -} 7 11 + 
‘ting these changes in a cordial spirit as well as out of 


a sense of duty to their employers. 


ADOPTION OF MODERN METHODS RECOMMENDED 


On page 16 of Mr Purington’s report, as an illustration of 
what I mean, he points out that in the Bolshoi Chanchik, by 
adopting the system of open cut with hydraulic giants and 
mechanical elevation of tailings, it would be possible to turn 
a profit of £34,000 a year for four years on a drifting basis 
into one of £52,000 a year for 10 years on a hydraulic basis. 
Again, in the Bodaibinsky ground by drift there are 1,270,000 
cubic yards, estimated as showing no profit, which can be turned 
by hydraulic methods to 12,700,000 cubic yards at a profit of 


£852,000-0dd. All this, of course, depends upon highly tech- 


nical calculations, and you will not expect the board to pin its 
faith to them, but it is obvious that there are possibilities con- 
nected with the adoption of modern methods which are extremely 
encouraging. On page 10 Mr Purington again points out an 
improved system of underground mining, combining a syste 
matic recovery of timber, electric unde rground transport of 
gravel, improvements in hoisting, the installation of sluicing 
plants of the Alaska type, improve d riffles, the use of quicksilver 
and retorting the gold, and the closing down as far as px ssible 
of portions of the property which are now worked at a loss. 
Some of these, it appears to my board, are possible without 
any great outlay of capital, but it ?¢ no use in introducing 
them if they are not to be properly used by the employees of 
the company of all grades. So far as the individual parts of 


] } ice ye > . : 
the property are com erned, you will notice on page 9 that in 


the estimate is that there will be 
an increase in the cubic yardage of this most important area 
< “a. - a : : 

and that the estimated grade is a 


the Feodosievsky department 


which is now being worked, : 
slight improvement on what was recovered in 1913 14. You 
will notice that on the same page Mr Purington is of opinion 
that there has been for years past much fine gold lost through 
defective gold-saving appliances, and the Lenskole board is 
aware that experts in drift mining and dredging in other parts 
of the world are of opinion that there are areas of ground 
hitherto supposed to be worked out which with modern methods 
can be made to yield a very considerable amount of gold. 





That leaves us with, as I have 
already said, a balance of £54,121 odd, to which we propose to 
add from the dividend equalisation account £5,000, enabling 


a 


maven Deneghaihiion estima 


rer 
mas 















en 


peeefoe tye mm 


ATE aeeeeenannn aemmnnenenet 
pian, are wool “ tata ometen 7 me 


‘ 





















































mm mage ase 
nahn See eee 


ces) ete 


EE A ae meme 
o 


oe eee 


ee ae 








THE ECONOMIST. iJ anuary 23, 1915, 


ee 





THE RESOLUTION 
CAPITAL MARKET VALUES. UTION. 












Mr Vernet having then formally taken the chair 
‘That the report and accounts as prese 
hereby received, approved, and adopted 
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As to capital market values of your investments, If Is, a> you 
know, at pres nt impossible to make a \ lu ition If the ° lly 
of the thought of world domination by a G d-chosen people be 
soon realised and the Gospel of Hate cease to be prea hed—a 


y one country 


’ he moved - 
nted be and they are 


, and that a dividend of 
a, | 






{> 


£2 5s per cent. on the preferred stock, less income-tax maki 

~ . . d ~ ’ 

with the interim dividend, £4 tos per cent. for the year, an 
’ 
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BUSINESS WELL MAINTAINED 


’ 


The annual general meeting of the shareholders in Freeman, 

Hardy, and Willis, Limited, was held, on the 17th inst, at 
will: of com 1 ut asa a). | Leicester, Alderman J. North (the chairman) presiding. _ 
ven though it me a as : think ama f § a ‘ i, ee oe a [he notice convening the meeting, and the report ¢ f the audi. 


yn investments j 


| 
: | d 
‘ sospel m glad to sav. which is prea hed in onl | ’ : d a an 
ri Gospel, I am glad — f the past six months | dividend of £6 10s per cent. on the ordinary stock, Jess ; | d 
d —it may be that the material destruction of the past siX Mont» | Fj Te sith the interi : In- |) an 
it may Joa <cible. | come-tax, making, with the interim dividend, £13 per : 
can be made good sooner than one could now think possibic. f Jed January 1, rors, } 1th » 73 pe cent. |} e 
"q : ee ee ee x Sk _— i for the year endec a ary 1, 1915, be and the s | 
; The terrible loss of human life, of the flower of our manho d, | aid Fe : tS é © same are hereby | and 
7 = & he rribDi a et sid : } | declared. C 
i ut las, we can but deplore. he money losses of North and South Lord St David I have pleasure in li “3 
: ee aia : % 5 all ‘ ver ord . avids: ave easure second ; 
lin the American Civil War have been estim ited at over Pn Clnal Gent ae te 0 ng the motion. par 
4 ee Le Seer eiead m The Chairman: Gentlemen, this 1s the op j 
{1,100,000,000, but, with peace, from gene! 11 to common soldier, | ” — S ; th OPPorcumeny for any- had 
- la rganised force f destruction were promptly marshalled | one to put any questions that he may consider desirable. wo! 
a i ne OTLATISC rees O11 i t | ’ as ee he ‘ Y } s ay a , 
a) | for construction, with results we know. I remember General | Another hare} ae r, by the way, . has written and asked a ver 
a a 1! Grenville Dodge telling me that soon after the war, and while | question about the dividend. He said: ‘‘ You talk about reduc. ma 
a i i} ' < Vili¢ { (ix ci i i aa es a } ie on . > = > 1K > *( o . . 
4 1 | n charge of the construction of the Union Pacih Railway, he | 'M§ tne dividend ; it is indi ited that you cannot maintain the ma 
a : : d th nds n who had fought for Nor nd for South | 13 per cent. W hat do you think y u can maintain? Do you th: 
:. a + | iain hee dation asivashtnm ar in protectiag the con | think you can maintain 10 per cent. ? The directors, I need 
i : i ae raids by hostile Indians. If one could but in- | 8¢a! ely tell you, have been going into this question very care. 
i ‘ oe ro —_ eee , = = 1 >} ’ > > . . 
f rer the hope that aia nsiderable part of the strength of | [ully, ind, using what knowledge we possess, we think we 
ij % : oi | Furopean nations, heretofore annually devoted to preparation | ertainly can maintain ro per cent. We do not think it ought to m 
7 5 = Yt Iropean NAatlons, 4 tOloT aliil bil’ : i lk a acnareaaiil os = sani s # s : , 
' i t “ tor 1 itu il de struction, W uld he ncef rt! b | ‘ 1 t pt . eful _ — " o de Metter = Ks low - that ; but, = the chair w 
: + +e ; 1 nd ntinentinrtive inluare- we seiskt hose ee the Trans said on a previous occasion, the ordinary or deferred stocks of fu 
| + 1] ae eee Saal ad a peated. I have seen it alleged that one | these trust c mpanies represent the reversion of a large invested th 
; | £ thie war has heen a icalousy on our tof Germany's | fund, and in good times they pay a high dividends When bad} be 
1 ii Oe clin tee Thi: ee totallv 1} less, | times come you must expect to see the dividend drop. Ip a 
. H} Ay i np mar nae toes at least as mucl Germanv. but | 2mswer, however, to the shareholder who asks the question, we e 
i ia ' a ‘ i Wii ak a ] L . \ « i A Ab . 
) ‘ i ' 1egestion has ever arisen \ natural rivalry must | do not think we sh ill go below 1o per cent. unless things become 5] 
{ peregrine r pete hreake dow vp} 1 and | a great deal worse than they are at present. d 
i a 1} 4 -— ¥ ‘ n « nme e Dy! KS LOW gy 9 ) il nd oS" - ; i 
@ 4 li. et A - oil Renik neaee copies weeds ib toeee tageties The resolution was then submitted to the meeting, and unani- f 
| oe Hh , : in 1913 gootls to the + f £S8o.411 ; ously agreed to. } 
: | 1 } ee many £40,077 She I ceed atta Che Chairman next moved the re-election of Mr Robert Flem-|} d 
% ; : } , : , at -s A ‘9 -r 5 . } : 
i . competition in London itself. We know that many im- | img as a director of the company, remarking that the motion ¢ 
; 1} ee ee sida peas enc rises | needed no words from him. 

. ; | a seg ite eo ' | wiles Lord St. Davids seconded the motion, which was carried 
4 ’ $ , { Ga yt; mal i. ©au, Ail : i = ‘ c i 
z F . 4 ry is in Gert We ne be t imously ers 
; i ll sole workshop of the world. but in this twentiet henaren omens Messrs Deloitte, Plender, Griffiths, and ‘ were reappear 

€ 4 KSNnOp ¢ e V ria, but n i S i l i 
; | || eer ee +} ee eee fxs ' id uditers, on the motion of Mr Atkinson, seconded by Mr M. | 
; j . room for the enterprise of the United ' \ , and 
ij 1 : | urselves. I am sure that we all hope that the d may not be | Wilkin. 
| far distant when we can strive together for the victories of peace | A vote of thanks to the chairman and directors terminated the 
; | i Gl il Wi i V Ii ‘ mOelLlicCi i i \ i } 
t H land f r | eedings 
4 
| } — ee 
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| THE TREASUR} RECENT PRONOUD . 
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that whatever tney mav prove t be. t} 
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| tors having been read, 
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' 
j 7 l th | a ms a ahcence. through indis- 
Paper RI NE ‘derabl eo | The Chairman expressed regret at the absence, throug 
n the past we have made considerable profits from foreign in- | ; ; : Sdwe | 
| position, of the founder of the company, Sir Edward Wood. 
| ve tments, and if we : i f taking ar | : ; 
j 





are precluded from taki: 







those profits wil! necessarily cease for a time. H 


i 


| Proceeding, the Chairman said that the directors were pleased 
| to meet the shareholders under such very favourable circum 
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thing is for everyone to stand united behind the G 





















1 vernment, | : : ” 1 Hardy. 3 jillis 
B ind voi > be at ure that the @ se | stances as far as the business of Freeman, Hardy, and Willis 
‘ yOu I Ly > guite s reo } he ire t rs of +} ia aie a | : a a 
will oe ' + 1 es i : aa t Maecuate i ‘NY | was concerned. It was a matter for profound gratification 
4 ll n iail in their duty in that respect. Perhay might | ,, ' . ' } 
. inswer in anticipation one or tw ett one Tw ; | that the business of the country during the year had ~— 
4 SSS Wet SES GEL VALU Mie Ol ») questions which have been | : ° oe oe “Hhlis ha 
et to the chairman in le , | well maintained, and that Freeman, Hardy, and Willis’ | 
pu ) the chairman in letters we have received. One share- | , : 7 d an “cht be described 
| holder, for example. } ai } ¢ : shared in the general prosperity. Trade might be ne 
- notd , tor example, has ft uised the question of the publi ition | MH nail saving that he 
; of the list of our investmen? Well | since war was declared, as phenomenal, and in saying 
4 a a ee ell, you know that there are | — t and shoe trade, although 
: two methods—either to publish the list not blicl We | was speaking particularly of the boot and shoe trace, 
aw as ther tO pubiisn the list or 1 to publish it. e ; 7 eo ries. 
. e ra eae a ' the same remark would apply to most of the country’s indust 
z : ind Ww has been the experience of some of the most suc- | ' : had been made upoa 
i ; ssf] nnanie } i te ti 86.4 | As they were all aware, huge demands had been meé 
9 . 5 essiut companies—that 1t 1s best not to publish the list, and we | : ; me , he front and for those 
i - have followed tl} , The } : | manufacturers for boots for the men at the front < 
i f have followed that view. That has been the view of our chair-|_: ; ; ; 7 mand had 
ur cnair- | ,,.y } ; active service That deman 
; man, who, as yj know. is con ' | who were being trained for active service. hi 
i a _ . is you know, 1s connected with a number of invest- ; it] hol ‘ otal 
: net ' nies n » 2 . alterec > whole a: 5 affairs. 
z ment companies not only in London, but also North of the _ sole aSPEt © 





Tweed ; those companies I think I may say have been generally THE PRICE OF LEATHER. 

successful, and they do not publish their lists. We have gone | One of the effects of the present activity in the boot trade 
{ 
| 
| 





i n that principle, and we do not propose to change it at the | had been to force up the price of leather, and is Se 
p a pi desires to come to the 
* 


sent time; l if any shareho or . cas > ] said 
re; but if any shareholder it was altogether beyond what was legitimate. When he 







| _ e and see the list on the day of the meeting the secretary it was beyond what was legitimate he was bearing in mind 

; will be glad to show it to him. Then some shareh: Ider asked ost of hides; while hides had risen perhaps 1d oF rf¢, 
j us whether we had any securities in default. Well, that is | certainly not more than 2d per lb, the advance in the price 
A fairly plainly indicated by the tenour of our report. We have | of the finished article was altogether out of comparison was 
5 some securities in default; in fact, we have some securities | advance which had taken place in the raw material. This we 
rs which have been in default for a long time. They are legacies | created, especially for some manufacturers, 4 very awkwat 





from our former company, the Imperial, which we took over 
in 1898, and some securities which were in default then have 
been in default ever since. 





situation. It was peculiar in this respect, that it a ~ a 
the particular class of leather employed in the making of ht 
boots, but it applied to every description of leather, 1g 
materials, that could have no sort of relationship with the ge 
of the War Office. It had been suggested by some who 


rr i — 





From time to time securities will 
default, and in these times you may be sure that the number of 
defaults all over the world, as the chairman said in the speech 

which I have read, will be greater than in normal times—tem- | already commented upon the balance-sheet of that company ti 


porarily, we hope, in the great majority of cases. its profits had been swollen by its participation in this 
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business, but that was not the case. They had done a con- 
siderable business with the Territorial Associations in different 
parts of the country, and they had supplied a fair quantity 
of boots to the War Office, but he could say with ut the slightest 

sation that they had not exploited either the Territorials or 
hesitation 7 Se They had caly locked fo f 
the men serving at the front. 1ey ha only ,O KE ra iair 
and reasonable profit on the business which they had done, 
and he said, further, as an evidence that it had not had any 
sreat or appreciable effect on the business of Freeman, Hardy, 
a Willis, that while in the aggregate it amounted to a 
considerable sum, yet it was almost a negligible quantity com- 
pared with the turnover of the company. The ordinary trade 
had been exceptionally good. He believed in the main the 
working classes had been well employed, and they had earned 
They had placed on the market sp 


yery good wages. elalities 


© un 


made in their ow! very 
material purpose, and no doubt helped to make the profits larger 


factory, and those had served a 


than they had been in preceding years. 


HOPEFUL © 


TLOOK—ALLOCATION OF PROFITS. 


With regard to the future, the outlook for the next few 
months might be described as hopeful. Beyond that, prudence 
suggested that a non-committal attitude was the right one. The 
future was shrouded in mystery, and it was more than likely 
that there ild be a reaction, that trade would not be as 


buvovant certa as it was at the present time, and there wa 


i 


a possibility it might fall much below the average; but what 
ever might b 1 in that regard could only be a matter of 
speculation \fter making provision for al] working expenses 
debenture inter and depreciation of shop fixtures, leases and 
| freehold p! ties, the net profit of the year was £97,338, 
| vai, v » brought forward, made an availabk 
|balance of £139,328. The directors proposed a dividend on 
| or inary t 12'» per cent. per annum and 2" per cent. 
| bonus; bonus employees, £5,625; income-tax (reserve 
| 5,000; d rs and staff, 47,6000; reserve for freehold 


£1 »,000; reserve tor 
fund, 


balan e torwa 


contingencies, 
uperannuation £5,000; local and 
The direc 
in making those recommendations, especi 


inces. They had had a good vear: 


rd, £48,652. 


| it was then that they ought to provide f 
rainy day. In conclusion 
| 


+ 


n, the Chairman moved the adoption 
of the report and accounts. 


Mr Simpson Gee, in seconding the moti n, said there wer 


‘Wo prominent features in the balance-sheet—first the larg 
amount of profit. and secondly. ¢} — : 
ount of | , and secondly, the husbanding of their re 


sources. 
The resoiut nm was unanim lv acree . } ' } 
iS unanimously agreed to; the formal busi 
ness y trar ted ye 
ess Was t d, and the usual votes of thanks terminated 


the + 
Une proceed n 
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LENA GOLDFIELDS, LIMITED. 
THE POSITION AT LENSKOIE. 


The annual general meeting of the shareholders in the Lena 
Goldfields, Limite d, 


‘ 


was held, on the 22nd inst., at Salisbury 
House, London, Lord Harris (the chairman) presiding. 
The Secretary (Mr Henry Richards) having read the notice 
‘nvening the meeting, and the report of the auditors 
The Chairman, in the c | 
and loss account 
“i £3,563 odd—that is after paying a dividend of 48 per 
iain io ‘Sulake Soman aidan - io meee aca 
min deducte » leaving a balance of £54,121 
oC n the other side, by shares, as per last balance-sheet 
£1429,067 odd, as compared with £1,510,724 odd. Further 
om os = £ 3,831 odd, as compared with £30,960 odd, 
sha las to be deducted the pr ceeds of the sales of 
: Fes in the Lenskoie 4 31,104 odd, less 
—- — Ms, £17545 odd, leaving £13,558 odd to be de 
4£.1,432,808 odd, 

pared with £1,429,067 odd 1 
ments in shares h ve. 
for the dividend 


urse of his speech, said: The profit 


is as follows :—Balance, as per last balance- 


mount carried to 


leaving £1,419,339 odd, as com 
ast year, showing that your invest- 
lightly decreased, and you have made up 
Which, as | eee year by additions to the reserve, 
iets las : ie ae shown, bring it to nearly the same 
nek to aa ee s undry Investments are the same. Then 
at -beeregedpad purchase prices receivable from the sale 
belies ae eo . ining Co.’s properties and rights, and the 
dend payable on ee Rape ahem £123,697 om, en eee 
™ compared en 8 ber 13th, making a total of £255,287 odd, 
in band, ae 4, A 9 odd last year. Cash at bankers and 
fisitres oa wer _ as compared with £405,851 odd, the big 

§ im St Petersburg, viz., £ 339,633 odd, as compared 
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with £398,420 odd last year. That leaves us with, as I have 
already said, a balance of £54,121 odd, to which we propose to 
add from the dividend equalisation account £5,000, enabling 
us to pay a dividend of 5 per cent. Now, this compared un- 
favourably with the distribution of last year, which, however, 
you will see, from the entry in the profit and loss account, was 
a dividend distributable out of the profits earned in 1910-11; 
that is to say, out of profits earned before the strike. We have 
made a careful comparative analysis of the causes of the differ- 
ence, and it appears that these are due to the reduction in the 


grade of ore mined. 
MR PURINGTON’S REPORT. 
| 
| 
| 
} 





The most important occurrence of the year has been the second 
visit by Mr Purington. Mr Purington has been appointed as 
consulting engineer to the Lenskoie as well as to this company, 
and what has attracted our attention especially in his report 
is that he 


large reserves, which wou 


evidently holds 


that there are in the property very 
ld become payable if methods were 
idopted more in accordance with those which have been evolved, 
after much experience, in the Klondike, where the climatic and 


geological conditions are very similar. The means by which 


these reserves can be brought into operation would be partly 
by a reduction of working costs and partly by the expenditure 
{ tresh capital. It is obviously impossible to contemplate an 
| increase of capital at the present time, but the methods by which 
property can be brought 
ther Russia is at war or not, 

rcperty are not too 
lifficult. There are several directions in which Mr Purington 


thinks that economies are possible. Hle | nted out to the 


provided that the means of access to the p 


Lenskoie beard that the loss of gold by thefts amounts t 


ipproximately / 100,000. One of the simplest methods of pre 


| venting thefts is to insist upon miners changing their clothes 


when they emerge from the shaft, and it seems to us that it is 


feasible to erect change houses at al] shaft heads Then another 


improvement would be by the mechanical appliances which are 
used in the Klondike, which also ought to make a considerabk 


Purington considers that experts of 


ught to be introduced on the field. All this, 


we understand, has been brought to the notice of the Lenskois 


| 
I: veral grades with experience of drift mining and dredging 
in the Klondik 


board, and | hope that the Lenskoie beard will not hesitate to 
take the advice of the expert whom they have called in, and will 
ipress upon the managers of the property the obligation of 


1 


changes in a cordial spirit as well as out of 
a sense of duty to their employers. 


ADOPTION OF MODERN METHODS RECOMMENDED, 


On page 16 of Mr Purington’s report, as an illustration of 
what I mean, he points out that in the Bolshoi Chanchik 


adopting the 


by 


, 


system of Open cut with hydraulic giants and 


mechanical elevation of tailings, it would be possible to turn 


a profit of £34,000 a year for four years on a drifting basis 


into one of £52,000 a year for 10 years on a hydraulic basis. 
Again, in the Bodaibinsky ground by drift there are 1,270,000 
cubic yards, estimated as showing no profit, which can be turned 


by hydraulic methods to 12,700,000 cubic yards at a profit of 


{8<2,000-0dd. All this, of course, depends upon highly tech 
nical calculations, and you will not expect the board to pin its 


faith to them, but it is obvious that there are possibilities con- 


nected with the adoption of modern methods which are extremely 

encouraging. On page 10 Mr Purington again points out an 
improved system of underground mining, combining a syste 

underground transport of 

| 

{ 


matic recovery of timber, electric 


installation of sluicin 


JQ 


gravel, improvements in hoisting, the 
plants of the Alaska type, improved riffles, the use of quicksilver 
and retorting the gold, and the closing down as far as possible 
of portions of the property which are now worked at a loss. 
Some of these, it appears to my board, are possible without 
any great outlay of capital, but it 1s no use in introducing 
them if they are not to be properly used by the employees of 
the company of all grades. So far as the individual parts of 
the property are concerned, you will notice on page go that in 
the Feodosievsky department the estimate is that there will be 
an increase in the cubic yardage of this most important area 
which is now being worked, and that the estimated grade is a 
slight improvement on what was recovered in 1913-14. _You 
will notice that on the same page Mr Purington is of opinion 
that there has been for years past much fine gold lost through 
defective gold-saving appliances, and the Lenskoie board is 
aware that experts in drift mining and dredging in other parts 
of the world are of opinion that there are areas of ground 
hitherto supposed to be worked out which with modern methods 


can be made to yield a very considerable amount of gold. 
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These opinions afford considerable encouragement and justify 
a hopeful view of the life and value of the property if it be 
worked on more modern and economical methods than have 
hitherto prevailed. In conclusion, the Chairman moved the 
adoption of the report and accounts. 

Mr F. W. Baker seconded the motion, which was carriec 
unanimously. The formal business was next transacted, and 
a vote of thanks to the chairman and directors terminated the 
proceedings. 





PUBLIC INCOME AND EXPENDITURE. 


REVENUB AND OTHER RECEIPTS, 





/Total ‘Receipts into; 
the Exchequer from 








Estimate | = 
| for the |Apl. ae’ 14, Api. 2,°13| —— Bscusrts. — 
Year | | to Week Week 
1914-15 hae! 16, | Jan. 17, ending ending 
iglé 1914. Jan. 16, Jan. 17, 

Balances in Exchequer on Ayis. 1914. 

let April :— 2 £ 2 £ £ 

Bank of England ...... 9,349,052, 5,389,135 
Bank of Ireland ........ 1,083,467) 940,025 
} 10,434,519, 6,329,160 

REVENUE, | ‘ 

EE. 6. induces seaesus se 54,950,093 0| 28,640 000; 27,909,000 527,000| 567,000 

ET OEE ee 58,950 ,00L} 29,175,0UC) 31,012,900 992,000) 1,110,0C0 

Batate, &c., Duties ........ 27,770,000! 20,602,000) 22,347,000 925,000: 353,300 

GOAMPS nc. ccecssccccevees 7,575,0 6,152,000 7,629,000 92,000 110,000 

EEE 5.00ssc0ecencesen 4 need saaiaial 

thee = 2,700,000 603,000 749 000 200,000 210,000 

Property & Income Tax & 

IE 5555 060i neo enes 61,481,000) 22,450,000 16,344,000) 3,406,000) 2,068,000 
Lana Value Duties ........ 350,400}  451,000' 376,000 30,000 30,000 
DE icc ccksdanetoee 29,550,000) 22,650,000! 23,860,000' 200,00. 202,000 
Capen BemmGs 2.06. coccseess 530,000; 380,000 370,000 : 3 
Receipts from Suez Cana) ; 

Shares and Sundry Loans 1,570,00C} 817,356 1,542,928 23,2;7; 25,025 
Misceilaneoug ............ 4,000.L00| 4,906,610 1,921,131 250,001 15 £36 

NI scccaisesaseust 209, 06,000) 1 36,510,960/154,031,059 6,623,238 4,728,261 
Toval, including Balance .......... |146,945,485 140,380 219 
OTHER RECEIPTS. 

Repeyment of Advances for Bullion ..| 2,602,00 850,000 180,00 

For Treasury Bills (net amount) ......} 45,850,00. 5,000,000) *1,000,00C 

For War Stock and War Bonds ...... jt 5,0.0,00€ ss 5,000,000 

Under Telephone Transfer Act, 1921 . - 2,779,249 Se 

Under Telegraph \Money) Act, 1913 ..) 2,450,00% os 800,050 

Under Post Office (London) Railway 
Act, 1913.... bhai ue airs 22,000 6,000 22,000 

Under Land Regis stry (Nev vw Buildings)) 

Act, 1900... ese aaa 10,000 

Cunard Loan Rep ayme) mt on ‘Account| 

1 EE Co ciccnstdseandatwnrdens 130,00C 130,0C0 
Temporary Advances :— 

ON cc incckdgnaenksseeeeasnw as 2,000,0C0 

Ways and Means (including Treasury} 

Bilis £3%,500,0:0 in 1914-15 and| 
£6,509,000 im 1913-14) ............ 101,161,00C 10,000,000 an 
GNU cecthsncicntneidemndcaniesigll $44,158,485 61,155,468, 11,625,258 i728, ,261 
* Des crease, 
EXPENDITURE AND OTHER ISSUES, 
c stimate , gin 
“an the | Total Issues out of 
Year the Exchequer to 
; 191415 |meet Paym'nts from) —~ Issvugs, my 
 Seugie® Apl. a "14, Api.1,’13,, Week | Week 
upple te ending ending 
| mentary on 16, Jan.17, | Jan. 16, Jan. 17, 
| eae _1915._ | a 1915. 1914, 

Permanent Charge of Debt! | 2C, 750,000 19, 1% 409 18 985 9 i # 

Interest, &c., on War De bt) 3 443,00 1,068,201 ane 14,109; 15,750 

Road improvement Fund ..| 1,545,000) 1,006,782 853,805 12 4, 

Payments to Local Taxatior _ — we 
ocounts, &c. ...... .| 9,835,000! 6,556,504 6,° : 2 7 

Other Consolidated Fund — 

ND 5 55556 ccncn senses 1,706,0° 01 1,507,589, 1,507,020 
Supply Bervices agkseee pouwel 1496, .288,000'325,0: 6,£19 121,449, 2] .5,306,02 0, 3,455,000 

Expenditure .......... ‘532, 617,000! 354,512 1004, 149,787, 861| 15 610, ‘a 3,721,819 

ii i tn mg Bar i 

or Advances for Bullion ............ 2,805 000. 950,000 { 

For Advances for Interest on Ex-' | " 100 0x0 — 
chequer Bonds under the Capital’ j 
Expenditure (Money) Act, 1904 . 121,827 121,827 0,4 

Under Telephone Transfer Act, 1911. . e. 2,779,249 _ % — 

Under Telegraph (Money) Act, ‘913 . 2,500,000 is 50 000! My 

Under ae Office (London) Railway | | ne on 

BR SURE: cedntactenccethsacauvacnes 22,000 6,000 
Under Land Registry (New Buildings), 

i MWA ca ie dnehe sd edSebecuadse 10,000; ai 
<= Binking —_ rss -8, issued under} } oe 

ection 9 of the Finance Act, 1908.. 34,000 56,000) 

Old Sinking Fund, 1910-11:— ° ‘| | 

Issued under the ae Act,1911:—| | 

Section 16 (1) (b).........seeeeeee-| 85000! 88500) .. | 
DOI BP CEE 0 iv vc csncccvccviicae 85,000 | eb as - 

Oid Sinking Fund, 1911-12: | ot 

Issued under the Anglo-Persian| | | 

Oil Company (Acquisition of | 
Capital) Act, 1914 ........c0ssce05| 751,000, ee ee a 

Cunard Loan Repayments — Issuedl | | | 

to reduce debt under the Cunard| | 

Agreement (Money) Act, 1904 ...... | 130,009; 130,000 a ae 
——- Advances repaid - 

No iii Sob ika canst ected nex ee | 2,000,009 we 
Waysand Means (including Treasury | _— 
Bills £1,000,000 in 1911-25) ........ 52,621, 000) 3,500,000) 1,000,00C| 650,000 | 
413,466,851) 159,42¢,440) 16,790,964) 4,802.276 | 
Balances in in Brchequer _ Jan. 16," 15\Jan 17,°14| ine.orDec| for Week | 
= bneas Sbbtaececes 29,956,215; 1 231,695 — 5307717) - 151,985 





735,43|  '494,383| + 142,00)| 








226,000 
30,691,654) 1,726,028|—5,165,716|— 74,015 


joseeentnensensamesamnnomsoaassonmeooaeseennneeiene i LE TCE CC eee aetna asttammiessisaasisemattassmancccca—enn 
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| &ppear in the above statement as it did not involve any Exch lequer recej 
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Treasury Bills outstanding on January 16, 1915:— £ 
Bills issued by Public Tender ....... ecGhbteieouabeed ved 
Bills otherwise issued 


TEETER HORE 


ee eee) COC Sees eane 


On May 20, 1913, Exchequer Bonds for £380,000 were 
Telephone Transfer Act, 1911,in part payment of the pure 
National Telephone Company's undertaking. 


issued under the |) 
hase m Oney of the |! 
This transaction does not 









issue of cash. Pt or 
Treasury, January 18, 1915. 
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BANK OP ENGLAND. 


Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, for the 
week ended Wednesday, January 20, 1915. 


I88UE DEPARTMENT. 


£ £ 
Notes issued _....... 87,594,600 Government debt.... 11,015,100)) 
Other securities ..., 17,434,900 
Gold coin and bullion 69,144,600 


87,594,600 87,594,600 


BANKING DEPARTMENT, | 


£ £ 
Proprietors’ capital.. 14,553,000 Government securities 18,068,460 


Rest ...e....eeeee- 3,481 369 Other securities ....110,264,501 || 
Public deposits* .... 37,538,425 Notes .............. 52,827,585 )} 
Other deposits ......126,284,737 Gold and silver coin 775,839)! 
Seven-day and other 
bills... .cccccccees 28,594 
181,936,125 181,936,125 


* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


Dated January 21, 1915 J. G. NAIRNE, Chief Cashier. 


The following were the changes inthe principal accounts whea || 
compared with last week :— 


Increase, Decrease. 
& £ | 

Circulation (excluding 7-day and other bills) .... 9.1 0s eeeeres 407,350 
PENS COI oka tiaécccencccccces ptekasavenweene tae) ages 7,244,470 
CE IED © oo snkeiecin nie cobs cesdiudatdcsoues 10,229,610 ....-0e8 * 

A OROERES % oi cciccccusticceveescasens.. ~— >4.. ebeeress 

Other securities. ......ccccccce $10tbedsonde eusedee 2,043,556 .cccceee 

PD -casacivhatidedandbbaseinsbensesagenesete 559,549 ccccese 

DS : .wkecescéesda saad diecabesde mbeeuseseaus iene 4,150 ccccees 

BRIO cdccicsiacéas os decceseesswedses iaaenniae 9.6895 .cccccce 


CURRENCY NOTES ACCOUNT. 


Advances to— Redemption Account. 
































Notes = . : ae a . & Ou 
Date. Out- soam oa as o<°9 -« Fes 5g_4 
standing. 225 25 Ss |Ses £3 cs £969 
8443 S38 | sf Of5 2 SFD Su & 
QD a Of ne Qe*~ os Fe 
£ £ & & £ £ 
Oct. 21 30,275,936 . 245,000 2, ee omeoeee 13,923,546 Sera 
500 


28'1 
28 31,366,690°5 265,000 1,900,000 ,000 30 315,923,546 5.77 
Nov. 4 32,934,442 334,009 1,£ 00.000 10500000 31°9 13,923,546 6,5! 
11 33,678,952 a 244,000 700,000 11500000 34°1 13,923546 7, 
18 33,890,384 . 214,000 700,000 12500000 36°8 13,923.545 6,5 2,838 
25 34,134.482'5 : 239,000 '700,C00 13500000 39°6 15,923,546 5,771,936 
Dec. 2 34,501,386 ne 219,000 600.000 14500000 42°0 13,925,546 5,258,000 
9 3,523,5805 .. 219 006 600,000 13502000 43°7 15,925,545 2,281,034 
16 36,082,489'5 169,000 €00,000'16500000 45°7 16,925,516 1,889,945 5 
23 38,463,267 169,020 600,0.0 7500000 45°5 16,025,546 3,270,721 
30 38,478,164 600,000 18500000 46°1 9,973,546 9,285,618 
Jan. 6 37,971,113 164,000 200,000 19500000 51-4 14,923 546 5,183,567 
13 37,205,079°5 200,000 20500000 55*1 14,923,596 1,427,555 
20 56 026,841°5 21500000 59°7 13, 923,546 


The following shows the amount of Circulation, Bullion in both 
departments, Banking Deposits, Banking Securities, Reserve and 
Rate of Discount tor three months ended January 20, 1915: 


% 








- 
ton Securities 7 
sansa seers aie i 
nan ro out (ex 
Date ‘Bullion. for Bayer. Bank Foot Deposits Banking Reserve. . $i 
or . | } 

Earmarked, . ment. RS 3 
te 1 i ok Sakata oc Mata ol %, % 
Oct. 28 $1,872,740 15,000 in 35,112,670 151730436 124 295.850 s521007 ay? 
Nov. 474,113 8,441,000 in 35,530,000 156744027 122,109,012 52,394, 11 = 
1 280,925 ' 99,000 in 35,519,030 15,653,164 122,095,456 52,211, = 
16 72,570,142 3,007,000 in 35,515,410 165621026 125,704,195 55,706,752 $4 = 
25 72,222,932 377,CO0 out 35,314,865 175154371 eae ast 55,358,067 31§— 
Dee. 211,409,671 408,000 in 35,926,730 1 180598005 144, 55,952,947, ei 
$71,452,773 125,003 ont 35,751,370 165906379 129. Goi shi5l§ _ 
16 72,414,101 1,467,000 in 35,591.9:5 Iebauie lag toosi saree a 
2s7C C,378,404 626,000 out 35,220,050 152864692 118. 72 52,608,258, 5 

30 69,493,610 2,219,000 out 36,159,180 154987891 borer) 51,804,430) 338 

Jan, 668,848,493 969,000 ext 35,876,575 \sis772 123,732,215 51,421, 918 32 
5 69,560;894, 173,000 out 174, Teoustoge 126229,009 sessze9 52 


20 69,920,439 37,000 in 34,767,275 163873162 128'352,961 53,605,168 52g— 
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Oe 


j oO 
om, the Bank Rate of Discount, the Price of Consols, | 
j 


ce of Wheat, and the Leading Exchanges during a period of 
| are ears <0 corresponding with the present date as well as ten years 
it 


back. viz. _ 


Jan. 18, Jan.24, Jan.22, Jan. 21, Jan. 20, 


date 
at correrPeent eek. 1905. 19 2 1913. 1914. 19)5 





j 
i 
} 
} 





£ £ £ £ 


i 

| cireaiation | maateds “ 27,649,163 27,810,630 27,634,105 28,252,510 31.767, 275 

Hh ee ies... .ccee 8.788.910 19,657,412 15,952,729 10,174003 37,588 425 

|| Public Cope ngeaes ai 42351035 39,213,929 39, 29,264 45,751.535 126,284,7.7 

Ouber depow commieies.cc: 19,408,041 15,270,184 33,025,483 11,198,974 18,058,460 

|| Government securities. 25,873,180 32,977,201 31,750,816 30,661,114 110,264,.O1 

|| Ouber see ites «i coin 25995438 28,602,457 26,561,767 32,126,162 55,605,164 

apd bullion Reel 53,194,603 38.045,087 35,775,872 41,928,672 €9,920,459 

} 

| { reserve to 

 aapteie C1 HH STH SN 

| Bank rate of discount .... 5 % 4 % 5 % 2 % 

'| Market rate, 3 months’ bills eh 4 is 1 wi 1i§ 2 

| BOIS ..-ccocees 1 ) on 
prcgof Consol oz. .... _ 27}ad 2644 28 ted 26 fo 223d 

eprice of wheat.... 308 4@ 33s 4d 30s5d Sis OL © 488 9 

Average Prin Paris (short) 25.123-17§ 25.25..74 25 21 233 25.20 224 ‘ 


Exchange 07 Paris ie... Wadd Added 1214-2) 1218-14 

* Hamburg (3 month) a PT IT wee TO 

Clearing: -nouse return . 254,259,000 254,242,000 355,858 000 354,517,000 255, 701,000 
| The amount o! the ‘‘ other deposits '’ compared with the “‘ other 
| securities,"’ Showed in 1905 an excess of £16,477,855; in 1912 an 
lexcess of £6,.236.723; im 1913 an excess of £7.575.448; and 
lin 1914 an excess of £15,090,35}. Im 1915 there is an excess of 


£16,020, 236 


BANKERS’ COLBARING RETURNS. 

| The following figures from the official returns show the amount 
‘of bills and cheques cleared at the Bankers’ Clearing house. 
| Special days are given separately, together with the total increase 
or decrease to date in each case :— 


Country 


























; he ee OE ee 
eat toJan.9 ....., 8,075,C00 10,867,600 —2,785,5CO 25 64 
ending Jan. 16...) 6,021,C00 7,276,400 —1,255,409 17°25 


Total to date........ 14,096,000 18,136,900 —4,040,900 22-28 


Weeks Ending Town Caring. Clearing. _ Total. 
£ 2 
i 12,358,460,000 —-:1,235,709,000 13 594,169,000 
191,073,000 24,530,000 215,603,000 
208,890,000 22'903,000 241,793,000 
173,846,000 29.97 1,000 203,817,000 
180,980,000 25,580,000 205,560,000 
145,545,000 17,359,000 16 ?,£04,000 
| 35,790,000 4,412,000 40,202,000 
i 181,37',C00 27,057,000 208,440,000 
202,770,000 29,128,000 251,898,000 
205,439,000 30,262 030 235,701,000 
| nicer — a 
| Total, 1915 oe ee 539.582,000 86,457,000 676,039,000 
Corresponding total 1914 .. 914,775,000 90,82 2,000 1,005,597,000 
linerease or Decrease inf — 325,193,000 — 4,365,000 — 329,558,000 
iT cicbesesescce © =x 35°55 % = 480% = 5277 % 
Grose total in 1914 ........ 73,294,581,000  1,370,464,000 —_14.685,C48,000 
i sccscnseesees 15 046,923,000 | 1,383,981,000 —16,436,404,000 
\| Increase or Decrease in { — 1,752,339,000 — 19017,000 — 1,771,556.000 
ites csasccens 1 = 16he = 137% = 107% 
1 Urscur Dare. 
i en 
| Stock Exchange Pay Days. Consols Pay Days. ™ —, “ the 
| —__—- — a = — 
| Date. Date. Date. 
1914, £ 1914, £ 1914. £ 
a i = Apl. 29 700,494,000 Feb. 4 73,736,000 May 4 61,850,000 
=~ 5 paceeses 85,690,000 Mar. 2 82,760,000June 4 45,555,000 
oe 80,033,000 April 1 74,185,000 July 4 65,373,000 
| Jane i 73,013,000 May 6 53,873,000Aug. 4BankHoliday 
6 .. 84,137,000 June 2 74,323,000 Sept. 4 24,329,000 
July 10.. 98,835,000 July 1 97,368,000 Oct. *3 40,449,000 
29.. 102,323,000 Nov. .8 42,696,000 Nov. 4 35,551,000 
|| Nov. 18... 42,696,000 Dec. 1  36,648,000Dec. 4 36,423,000 
Dec. 1., 35,648,000 1915. 1915. 
ll... $5,881,000 Jan, 6 37,627,000 Jan. 4 42,559,000 
| ed 44,641,000 
| ~ : ines eltlaaasiaagiiiasin’ da —_— — 
| Zev, 1914 ag 481,780,000. 37,627,000. 42,5 39,000 
tae I913....  2,082,031,000 .. 59,321,000 +e 56,191,000 
oe Des. — 600251000 .. — 21,694,000 .. — 13,632,000 
| WM... = 16 9%  .. = STH +e 4G 
Gress total in 1815 2,082,031,000 515,526,000 .. 612,526,000 
ao? wa... 2,362,212,000  .4 781,892,000 .. 662,288,000 
a is PR 1 - 280,181,000 +.  — 266,326,000 .. — 49'762,000 
ae! 11°44 %_ is sal = 406% ce Re T ‘51% 
* Thefourth tell on Sunday. 
PROVINCIAL CLEARING SSSuans. 
eee anita ee » ae 
ie... } 1925, | 1914. _ Ino. ot Deo. 
i ee eee, pe 
| SANCHESTER- 


el 


Yan. 1 to Jan, can | 9,769,160 10,380 900 — 611,800 589 
ending Jan. 16 . | 4,407,400 6,476,700 —1 ,069,300 13 51 


Teal to date........ 14, 176 500 15,8576" 15,857,6°0, ~1,681,200 10-60 





Tee. 1 to Jan. 9 | 
sesees! 3,447,700, 3,686,500 — 238,800 6°47 
Week ending Jan. 16. 1,334,800| 1,428,400, 93,600 6 55 


Total to date....... 4,782,5%! 5,124,900— 332,400 6 49 





| 4,782,5%) 5,124, 
a 





ur usual table, aflording a comparative view of the NEWCASTLE-ON-TYNE— 


p 
| 


I 





|| 
| | 
| 
Jan. ltoJan.9 ...... 1,325,000 1,775,600-— 450,600 25 37 || 
Week ending Jan. 16.. 1,475,000 1,167,100 + 307,900 26 58 | | 
Total to date........ 2800,000 2,942,700 - 142,700 4 84/| 
BRISTOL— i 
Jan. 1ltoJan.9 ...... 1065,000 1,520,.000— 255000 1 
Week ending Jan. 16 .. 750,009  777,000—- 27,000 
Total to date. eeeeeee 1,815,000 2,027,000 aie 282 090 _ 334 4 
LEICESTER— 
Jan. ltoJan.9 ...... 720,400 745,900 — 25,500 341)| 
Week ending Jan. 16 .. 464,300 277,800 + 186,500 67:13 | 
Total to date........ 1,184,700 1,023,700 + 161,000 15-72 || 
NOTTINGHAM - | 
Jan. 1 to Jan. Wi adusiay 817,000 1,025,000— 208,000 20'29 | 
Week ending Jan.16.. (305,400 = 346,200 40,800 11°78 | 


Total to date........ 1,122,400 1,371,200 — 248, 800 18:14) | 


l| 
j 
| 
1 


POREIGN BANK RETURNS. | 


The principal items in the last weekly accounts received from 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corres- 
ponding statement of last year :— 


BANK OF FRANCE. 


Comparative Increase 











July 30, July23, July 31, or Mesrease. _ || 
4, 1914. 1913 Last 
7 Week. Last Year. i 
; ASSETS. £ £ £ £ £ 
Coin and bullion—Gold 165,654,00C 164,176,000 134.489,000 + 1,478 000 +31 165,000 | | 
_ Silver. 25,015,000 25,585,000 25095,000— 572,000— 82,000 {| 
Government securities .. 15,704,000 15,704,000 15,704,000 " | 
—— and advances.. . 128, 119,000 91,219,000 102 926,000 + 3 =900000 + 25, 193 000 
4IABILITIES. 
MOD sincsicunciaciceds 267,327,000 236,476,000 227 073,000 + 30851000 +¢0,251,000 | | 
Government deposits.... 15,303,000 16,074,000 15524000 — 721,000— 221,000 | 
Private deposits .«+... 37,905100 37,719,006 26,297.000 + 184,000 ° 11,606,000 | 
BANK OF ITALY. | 
Dec. 20, Nov.50, Dee. 20, Last Last 1 
1914, 1914, 1913. Week. Year, 
ASSETS, z £ z £ £ i 
OI, oi ncndddentin 59,651,000 50 384,000 48575,000 + 277,000 + 2,036,000 | | 
Inland bills venonceceseses 27,472,000 29,652,000 18 496,000 — 2,190,000 + 9.096,000 || 
Foreign Bille .....cccces: 3,470,000 5,064,000 2915000 + 406,000 + 555,000 | 
Ce « 469,000 5,234,000 2895,000— 765,000 4 1,574,000 |} 
Government securities .. 8,209,000 8,191,000 6,285,000 + 18,000 +1,924,000 | | 
LIABILITIES } 
Note circulation ........ 24,470,000 85,223,000 63,438,000 — 755,000 + 16932000 | 
Deposits ...... «eeeee-s 19578.000 19.834.000 7.902,000— 256000 + 11676000 
| 
BANK OF SPAIN, 
Jan. 16, Jan. 5, Jan. 17, Last 1] 
ig 5 1915 1914 Week. LastYear. 
ASSETs, £ £ £ £ £ 
i udiseseces neebakads 23 241,000 23,22°,0)0 19,284,000 + 15,000 + 3,957,000 | | 
ee 28,519,000 28,365,093) 28,581,000 + 154,000— 65,000 
Loans and discounts .... 35,142,000 35,831,000 35,016,000 — 692,000 + 126,000 
Spanish 4% stock........ 13,777,000 15,777,00) 13,777,000 
Treasury bills, obliga- 
Gis Bene ciccknaes 6,000,000 6,000,000 6,000,000 
LIABILITIES, 
Circulation........ «ess 79,629,000 79,639,000 77,803,000 — 10,000 + 1 824,000 | 
Deposits and current 
accounts .............. 26.457.000 26.149.000 1940!.000 + 2°8.000 +7953.000 
NATIONAL BANK OF DENMARK. =| 
Dec. S51, Nov. Su, Dee. 31, Last 
1914. 1914. 1913. Month. Last Year 
Asserts. £ £ £ £ £ | 
Money and bullion ...... 5,283,000 4,526,000 4,415,000 + 762,000 + 875000 
In foreign State banks ... 9,0C0 1,432,000 — 144100— 9,000 |} 
Loans and discounts.... 6,651,000 6,48°,000 5, 414, 20+ 163,000 + 1,237,000 
Debtors abroad ........ 7,955,00) 1,186,000  680,000+ 879,000 + 1,385,000 
Securities .............. 669,000 669,000 572,000 . {> Cet 
LIABILITIES. | 
INES -.s ce unads 11,479,000 11,727,000 8,420,000 — 248,000 + 3,059,000 | 
Deposits and current 
accounts............ ; 663,000 242.003 383.000 + 421,000 + 780,00 | 
i 
BANK OF SWEDEN. | 
Jan. 9, Z, Jan. lu, ast 
oy “1915. 1914 Week. Last or 
ASSETS. £ + £ 
EE caccttagetces eer 6 020,000 6 029,000 5674,000+ 1,004 356,000 
Balance abroad and 
foreign bills .......... 2,951,000 2835,000 5590,000+ 125,000 — 2,429,000 
Swedish and _ foreign 
Government securities! 1,331,000 1,352,000 1,527,000— 21,000— 196,000 
Discounts and loans ...., 10,277,000 11,822,000 8,001,000 — 1,545,000 + 2,276,000 
LIABILITIES. 
Notes in circulation ....| 15,239,000 16,712,900 11504,000 —1,475,000 + 3,735,000 
Deposits at notice jouees --+| 5.256.000 &S5 1,000 _ 5,596,000 — 235,000 — _140,000 
SWISS NATIONAL BANK. 
Jan.7, Dec Sil, Jan.7, 
Igié 1914. 1914. Week. Last Year 
£ 2 £ £ £ 
Coin and | ballion—Gold.. 9470,000 9,517,000 6812,000— 47,000 + 265300 
Silver 1,022,000 937,000 839,000 . 25,000 + 15300 
Durlehens-Kassensch: in. 1,247,000 1,174,000 75,000 + 1,247,000 
Discounts andadvances. 8,4C7,000, 8,650,000 5,710,000 — — 225,000 + 2,697,0% 
LIABILITIES. 
Notes in circulation .... 17,253,000 18,236,000 11,303,000 — 983,000 + 5,950,00C 
Deposits ..........+000+- 3,207,000 2,857,000 2,140,000 + 370,000 + 1,067,00 
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NETHERLANDS BANK. BANK OF NORWAY. 


~) Jan. I 15, 
Jan. 16, 
— 1915 


2 
2,287,000 
1,566,000 


507,000 
6 445,000 


6,771,000 
1,296,000 


Jan. 9, 


Jan 17, Last 
1915 
£ 


1914. Week. Last Year. | 
£ £ 


£ 
Coin and bullion—Gold.. 19 087,000 18,149,000 12,515,000 + 947,000 + 6 572,000 | | Bal 
Silver. 134,000 141,000 778,000— 7,009 — 644,000 — 


Discounts and advances 23,528,000 24,688,000 14,311,000 —1,160,000 + 9,217,000 
LIABILITIES. 


. Jan. 7 4 
1915, 
& 


2,283,000 
1,547,00¢ 


508,000 
6,715,000 


6,977,000 
1,242,000 


Jan. _ i 
1914, base 


Week, 
£ eo Year, 
2,606,000 + "4,000 — slag 


1,636,000 + 119,000 + — soqq 


485,000 — 1,000 
3,870,000 — 270,000 + agrmt 
5,497,000 — yo 1,274,000 


___ 690,000 + 54,000 + 0 + 66a 


AUSTRU-HUNGARIAN BANK. 


July 23, , July 15, July 23, Last me 
1914. | 1914, 1913. Week, Last Year 
ASSETS, £ as 


£ £ £ 
Coin and bullion—Gold.. 51578,000 51,966,000 50,579,000 — 388,000 + 999,000 
_ Silver, 12,140,000 12,065,009 10,795,000 + 74,000 + 1,347,000 
Discounts, advances, &c. 39,765,000 40,143,000 42,025,000 — 3 2,260,000 || 


Aeunes. ASSETS, 


abroad 
foreign bills..... oeteeee 


| Foreign Government se- 
Notes in circulation .... 40,290,000 40,589,000 26,631,000 — 299,000 + 13,659,000 | , Curities . 
Deposits ..... penesaecess __ 2,433,000 2,122,000 447,000 + 311,003 + 1,986,000 | Discounts and loans...... 


nates LiABILITIES, 
Notes in circulation...... 
Deposits at notice 


BANK OF RUSSIA. 


De c. 23, 
1 oni Las 
Dec. 16/29 an. 5, t 
1914, 1914.. Week, |Usst Year. 
£ £ £ £ 
re + ++e+ 155,467,000 155,364,000 151,468,000 + 103,000} + 3,$99,000 
Balance abroad 19,971,000 21,421,000 16 970,000 —1,450,0°0| + 3,001,000 
Silver and subsidiary coin 4,496,000 4,792,000 5,858,000 — 296,000/— 1,362,006 
Securities and short loans 62,255,000 61,827,000 57,684,000 + 413,000) + 4,551,000 
Treasury Bonds 50,754,000 49,654,000 + 1,080, 000! + 50,734,020 
Other loans and advances 52,870,000 52045,000 47, 639 000 + 825, 000, + 5,231,000 


Securities belonging to 
bank 10,418,000 + nial + 4,552,000 
10,684,000 — 516,000) + 3619,000 


78, - 
LIABILITIES. ~" 
Circulation. sesteeeseeeee 88,740,000 90,517,000 91,360,000 —1,777,000 — 2,620,000 


NEW YORK ASSOCIATED BANKS 
14 633,000 


14,819,000 
25,033,009 


Miscellaneous 
Balances due by branches 
and treasuries ........ 35,597,090 


Jan. ls, Jan. 9, Jan. 17, 


1915, 1915. 1914 
ASSETS, £ £ £ 


* Reserve, own vaults 69,016,000 66185000 


Last 
Week. ; 
te £ 2 
+ 10561000) + 35,597,000 


sewn Ti Pe ai ar apne “ 
‘ <5 pore. a. 


ie eS 


ee ee ees nie 


LIABILITIES, 

Notes in circulation 

Capital of the bank 

Deposit and 

ABCCOUNtB .......6. es 

Treasury account 
Miscellaneous 


Balances due to branches 


and treasuries 


Name. 


Alabama Gt. Southern* 
Atchison, Top., & 8. Fe. 
Atlantic Coast Line 
Baltimore and Ohio* 4 
Chesapeake and Ohio* 
Chicago & N. Western.. 
Chic., Burl., & Quincy. 
Chicago, Mil.,& 8t Paul* 
Cuba Railroad* {} 
Delaware and Hudson 
Denver and RioG a 
Erie Railroad 

Great Northern 

[illinois Central 
Interoceanic of Mex.* . 
Kansas City Southern. 
Lake Shore & Mich. Bo.* 
Lehigh Valley ...... 
Louisville & Nashville. 
Minn. 8t. Paul (800) . 


410,645,000 399,585,000 300,721,000 + 11060900 + 109322000 


current 
«+» 74,223,000 75,097,000 
22,034,000 22,024,000 
10,483,000 10577,000 


11,000 


20,000} — 


eee 298, 433,000 286,385,000 171,220,900 + 204600 + 127213000 
5,500,000 ° 


55,070,000 — 874,000} + 19,153,000 
59,922,000 — 


37,918,000 
8,998,000 


94,000) + 1,485,000 


11,000 


eee ae 
419, 643, 000 599,585,000 300,721, 000 + 11050900; + 109322000 


| Period. |Ending 


Imnth Nov 
5 mnths 

1 mnth 

5 mnthe 

1 month 

5 mnths 
lmnth 

5 mptha 
lmnth 

5 mnths 
lmnth 

5 mnths 
Imnth Oct 
4 mnths 
: mnth 

4 mnths 

lmnth 

5 mnths 
Imnth Oct 
10 mnthe 
lmnth 
5 mnths 
Imntb 
5 mnths 
lmnth (Oct. 
4 mnths 
lmnth Novy 
5 mnthe 
lmnth 
12 mnths 
lmnth Nov. 
5 mnths, 
lmoth | 
11 mnths 
lmnth 

§ mnths) 
lmnth > 

4 mnths) 
lmnth | 

§ mnths 


Nov. 


June 


Nov. #0 


Do. Fed. Res. Bank 
Do. other dep’tories 
Loans and discounts 
LIABILITIES, 
Circulation 
Net deposits (inc.U.S. 
Govern. deposits).. 


RESERVE (aggregate) 
Legal reserve 
Excess reserve...... 


‘* Legal Tenders.,’’ 


) 71461000 ( 
21,030,000 19790000 | 
6,408,000 6,426,000 ) 17644000] 7 


+ 2,830,900 
hig 


0 | + 7,346,000 | 


| 


anal 
| 


438,782,000 436,842,000 379,916,000 + , 940 000 +6 |) 


8,712,000 9,508,000 


$953,000 - 


796,000 — 238,006 || 


428,033,000 421,606,000 358,090,000 + 6,452,000 + 69,948 000 | 1 
96,456,000 92,402,000 49,103,000 + 4,054,000 + 7,348,000 | 


70,726,009 69,494,000 81,563,000 + 
25,730,000 22,908,090 7,740,000 + 
* Prior to November 21, 1914, the 


RAILWAY TRAFFIC RETURNS 


Gross. 


my 128, 000 
285,C00 
1,603, 0C¢ 
2,056,000 
18,982,000 
1,875,000 
10,666,000 
4,715,000 
26,668,000 
7,790,000 
2,628,000 
5,077,000 
27,3¢ 8,000 
349,000 
9,146, 000 
879,090 
4,449,000 
3,892,000 
47,477,000 
3,527,000 
18,907,000 
4,050,090 
22,707,000 
1,000 


i) ti re+et 


Inc. or Dec. 


$ 
113,000 
280,000 
317,000 
2,6°0,000 
765,000 
1,890,006 
2 196,00 
5,129,000 
194,000 
+ 801,000 
— 893,000 
~ 2,001,0C0 
— 373,000 
— 1,415,000 
— 644,000 
— 155,000 
— 57,000 
112,000 
63,000 
1,404,000 
357,00 
990,000 
35 5,000 


784,000 


AMERICAN RAILWAYS MONTHLY STATEMENTS. 


Net. 


88 


8828 
PIL eb bet bee 


ee 
09 & Ooo 


S238: 


~" 
8 
=] 


oo co 
ON eWoOoMr> 


PDA 


Ite 
co 
s 


geese 


5 Seeks 
eeeeerernnt 


~ 


88358: 


ners 
Rho 
ss 
ii 


1, 373. 900. — 
724,000!4 
10,464,000) = 
820,009 — 
5,244,000 — 
660,000' — 
4,598,000 — 


3 
54,000 
159,004 


172,000 


Inc. or Dec. | 


2,121,000 | 


445,000 
1,3 0,000 


46,000 | 


1,034,000 
232,000 
235,000 
602,000 

1,180,000 


178,000 | 


123,000 
595,000 
402,006 
28,000 
92,000 


46,000 | 


1,408,000 
1,408,C00 


6,000 | 


0€ 000 
422, 000 
101,000 
844,000 
205,000 

15,000 
315, 00C 
521,000 

85,000 
168,C00 
291,C00 

3,105,000 
154,000 
182,00 
560,000 


| South Indian ... 


1,662,000 ’| 


149,000 | 


OTHER MONTHLY STATEMENTS. 


Name. 


Canadian Northern® .. 
Canadian Pacific® .. 


Grand Trunk System* 
Mexican Railway* 
National of Mexico*® .. 


11 mnths 


Period. Ending, 


lmnth |Novy. 
5 mnths 
lmnth 

5 mnths 
lmnth 


lmoth (ct. 
4 mnths 


lmnth June 


i2mnths 


1,670,200 
8,637,400, — 2,471,500 
8,057,000 


), £8,387,000 
3,405,200 + 


1,569,610 73,58 
34,069,151 —23 301,15 2, 28¢ 


Gross. Inc. or Dec. 


"i miggrevion 
— 1,003,100 


— 5,350,000 
—14 978,000 
— £158,650 
— £878,400 
905,600 +  84,20C 
7, 20C 
— 1,526,607 


Net earnings before deducting taxes. 


pibidoebiad 


Spe ‘ie’ 


INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 
RECEIPTS. 


Name. 
| 
| 


INDIAN. 
Assam Bengal ... 


| Period Ending 


Mile- 
age. 


+or=— 


ll weeks Dee 


Bengal & N. Westrn 11 weeks 


Bengal Nagpur. . 
Bombay, Bar.& C. ;: 


East Indian 


12 weeks 

16 weeks Jan. 
. LL weeks Dec, 

16 weeks Jan. 


G.IndianPeninsula 16 weeks) 
Madras & 8. Mahr. 12 weeks Dec. 


CoLoniAt. 


. 12 weeks 


| 


_ 
WON 


ean 
~ Deon 
nea De 


PAOS 
S 


Receipts for 
Week. 


t+or—/; 1914 

Rs. | Rs 

} | 
— 9,081 
40 — 26,527 
) —1 34,000 
‘ 000) 


i 
© 
_ 
a 

i 


F 


vi 
~2~e 


84,31, 
es 
5} 34,25. 
3,10,¢8 
2,29,7 


PBEsess: 
rii+i 


seoRoEe 


Fr 


BESEEES 


w 
> 
~ 
= 
S 


13,94,¢ 
35,99, 01 


OL 


Vi 


81, 37,9 
51,69,6 


4 
oF 


- 
4 BReoBrwor 
2 


fs? 


1,2 52,900 — 10,642,000 || 
2 822 000 + 17,990,000 || 
Reserve was divided into * 


' and || 


Total Receipts. 


Bes 
2% 


BSS 
28558 


Be 
#8 


| Canadian Northern 28 weeks. Jan. 
192,000 | Canadian Pacific .. 28 weeks, 
185,000 | Grand Trunk ....; 2 weeks 

, | Grand Trunk Pac. 


854, 
4,617,000 - 

970,000 + 
4,431,000) + 


8,000 
lmoth | : 
5 mnths) 


lmnth | 


Miss., Kansas, & Texas* 
Missouri Pacific .... 


$239,000 \— 123, 809} 10,410,925 
$1,321, 00C — 242, 200) $58, 452.9 
123,472\— 


oor mavens nia ssa 


New York Central .... 
N.Y., N. Hav., & Hart.* 
N.Y., Ontario, & West." 
Norfolk and Western 


Northern Pacific 


Pennsylvania System : 
East of Pittsburg. . 


Weat of Pittsburg 
Pitis., OC. C., & St Louis. 
Phila. & Reading Rly.* 
Phila. & BR. Coal & Iron* 
8t L. & San Francisco 
Seaboard Air Line .... 
Bouthern® ......ccccee 
Union Pacific ........ 


5 mnths 
lmnth 

limnths 
lmoth (Oct. 

| 4mnths! 
lmnth Nov. 
S5mnths| 
lmnth Nov. 
5 mnths) 
lmoth | 
4 mouths) 
lmnth | 

11 mnths 
lmoth | 

ll muths| 
l mnth | 

ll mnths! 
lwmoth | 
6 mnths! 
lmnth | 
5 mnths) 
lmouth | 
5 mnths 
lmnth Oct. 
4 mnths) 

|} lmnth Nov. 
5 mouths 
lmoth | 
5 mnths, 
lmnth | 
5 mnths! 
lmopth 

| § moths 

| Lmnth | 


30} 7, 
“B34 000 = 


2,319, 


— 2,141,000 


1,142,000) - 
6,985,000 +4 
1,601,000 + 
17,444,000, 4 
1,777,000 — 
7,487,000) — 
131,000) + 
1,188,000 + 
1,020,009 — 
ey 900\_. 
2,369,000|_ 
10,867,000 — 
3,072,000\— 


25%,000 | 


615,000 | 
125,000 | 


134,900 


384,000 | 


39,000 
14,0€0 
202,000 | 
229,000 
248,000 
1, 153, 000 
479,000 


44, 144,0c0 — 2,555, 


873,000/— 
19,134, (00'— 
295,000|. 
6,843,000 + 
areal 
"220,000|4. 
460,000, + 
1,124,000|_. 
7,027,000 + 
2, 198,000! 
4,468,000|. 
385,000) 
1,898,000, — 
1,173,000! 
5,685,000|— 
2'794,000)— 
1 
2,778,000| 


466,000 
972,000 | 
72,000 
i 000 


256 
812, 
my 


HEE 


2, 414, 000 
755,000 
2,717, a | 
2.1,000 
76 5,000 


| 
| 
| 
| 
E 


2 weeks 


390,000 | Grand Trunk West. 2 weeks 


Detroit, Grand H.| 2 weeks, 


Mashonaland .. 


Forgien. 
Antofagasta 
Argentine N. E. 
Argentine Trans. . 
B. A. and Pacific . 
B. A. Central .. 
B. A. Western .....29 
Central en: 
. Urug. 

oUrest 


vere _ 
Cuban Central . 

Egyptian Delta 

Entre Rios...... 


weeks) 

Central Argentine. | i129 weeks 
«129 weeks) 
Rast. Ext.) 29 weeks! 
—_ > an 29 weeks 
+ 129 weeks 

+124 weeks) Pec, 

+129 weeks Jan. 

++|38 weeks! Dec, 
129 weeks 


13 mnths! Aug. 
Rhodesia Railways ilmuths} 


Aug. 


! 
} 


3 weeks! Jan. 
“2 weeks) 

7 weeks) Aug. 
-|29 weeks| \Jan. 


-\23 ok: 
B. A. Gt. Southern 29 eae Dee. 


\Jan. 


Gt. West. of Brazil 3 week ks) 
di | 5 weeks! 
13 week s| 
\21 weeks} Novy, 


pire’ (2 wosksh,. 
| Quoman est U 
MAOMAN .0.655.. 
Paraguay Central . ug cred 
Peruvian Cap. i 


‘| 6mnths! pec, 
| 2 weeks| Jan. 
Pug.) 6 mnths) Pec, 


vee Nov. 


‘\Jan. 


8,43!) 
10,519 — 7,739) 21.t 
27,575 + nee 


259, 70 


87 


55, 5 
9,175)+ 16, 


" 
9 


asis0el 19,937 662.29 


82,989\— 2,27 897 
| 


| 
25,600\— 11,860) 53 


5,300\— 123) 154, 


270\— 
92 000/— 


1,964, 
103,590) 4+ 


42 


00 


_PBseEa8 


770 
942) 
2, 15¢ 


2,271, 10¢ | 


2, 305,941! 


gross ‘102,900 
11.06 |— 1,024 
gas |e geist 
713: |— % 856 


| ws " mathe Dec. 
16 740,000 ‘ - 198 weeks neg 
vote P 6mntbsi Dec. 
weeks|Jan. 


4,155,874 
— "260,000 


Salvador .. 
\6 mnths’ 30} 12 388,900 —_ 916,000 


San ~ yrs 
Taltal.. 


000! 185.000 
3,399, 006 118,000 
98,000 |. 


97,00 
510,%0— 955 9 


930,00: | + 
35,707 \— 4,52c 
Bet ae] ot 
A 448 
:* § 142,202 
116, 25¢| - 


Weetern Pacific® \4 math Oct. 


4mnths' 


“Net earnings before deducting taxes. 
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GOLD MOVEMENTS. 























——— 7 Jan. 15, .7, Jan. 15,; Last ; Tit | 
Your rags. “ai 1914. Week. Last yew. The foreign movements of gold to and from the Bank since : : 
. Z ' i ts : 
sta Access 106 485,000 104,713,000 62,824,000 + 2,772,000 +43,661,000 | '@8t week have been as follows >— BY 
Gold . sense ees 2,366,000 2,959,000 15,117,000 — "593,000 —12,751,000 ARRIVALS, £ WITHDRAWALS, Fy bbe 
50,000 ling SS 20 688,000" 27,355,000 3,178,000 —6,665,000 +17,510,000 | Wed., Bars........ .. 552,000 |Wed., Set aside on Pie 
am rreants and advances. 190 ,478,000 199,549,000 48,103,000 —-8,871,000 + 142569000 | Thurg., Bars.......... 174,000 | account of His “ 
LIABILITIES. A Net efflux ........ 274,000 | Majesty's cur- 
h . e+ 229,596,000 238,965,000 102,555,000 9,370,000 + 127040000 ’ Jesty ye: 
— ee... “724/000 81,507,000 40,351,000 + 617,000 + 41,773,000 rency note re- Bis 
Lan = os ; 000 ie 
6 = “The Reichsbank has been relieved of its obligation to convert its notes SEEVO cocccces : zi 2 
into gold. ee 
1,000,000 1,000,000 3 
— NATIONAL BANK OF BELGIUM. 4 
st Year, —— "Aug. 6 | July 30, | Aug. 7, Last Se : SILVER : 5 4 
oda Ass 1gi4. isis. ish 3. Week. Lase Year,| Messrs Samuel Montagu and Co. write as follows on rat; 
d , j ; iT) | ; 
1,347.00 | Gingold and iver) an 15,960,000 12.708.000 12,294,000 +3,272,000 + 3,756,000 | J@Nuary 21st respecting the silver market: ‘The tone Vi 
2,260,006 | gum covurtiies ca 41,380,000 33,483,000 27,835,000 + 7,897,000 + 13,545,000 | has kept very steady, and the variation in prices has been ate 
2.620.006 LIABILITIES. | very small indeed. Inquiry fram the Indian bazaars and aay. 
— iienie cveleticn cere “255.000 “369,000 “$666,000 + iz94000 $1,397,000 | elsewhere has been slight, and selling not free. In these | 
—— ———— | circumstances, it is difficult to form any clear idea of future ay 
Pe | In the above tables tne Russian rouble is converted at 2s; the Reichsmark | movements, for an increased demand might find, possibly, a nes) 
st | scanveried at is; h kronor at 18 per £, the Norwegian kronor at 18/15 per £, | Market ill supplied, ard it is just as possible that it might be 4 t 
| and the franc, lira, a! nd peseta at 25 per £. American currency is reduced into difficult to find buyers for supplies ona much larger scale. ‘ 
7,546,000 | English money at 4s per dollar, The stock in Bombay consists of 4,700 silver bars, as com- gr 
8 86,00 | pared with 5,200 last week. An Indian currency return for { 
= CURRENT RATES. January 15, 1915, was issued as follows (in lacs of rupees) : a 
me Notes in circulation, 59.04; reserve in silver coin, 28.89; 
9,948 000 || : s gold coin and bullion, 8.50; East Indian securities, 10.00 ; 
7,548 000 || The subjoined table shows the rates quoted irom day to| ».iq in England, 7.65; securities in England, 4.00. The ; 
| day during the week :— total of the [Indian note issue is smaller than it has been for i 
ie” and | about three years past. It is curious to notice that the last 4 
Last, Sat. Mon. Tues. Wed. Thur. Friay | 'eturn before the outbreak of war, namely, that for July 31, aul 
ae = - -—— ~ -| 1914, showed by far the largest circulation of notes ever an 
i % » bm hh »  % | recorded, namely, 7,545 lacs of rupees. There had been a . 
| Bank rate. ......-ceecccceccccccce 5 5 5 5 5 5 ra id * " f - ] t f th t t l 
} eekly hada pid increase of over 500 lacs, or 7} per cent., of the tota Fy 
— 60 days’ bankers’ drafts ...... 2 m@ 2 12 M2 Wy GG iy _| note issue during the few weeks that elapsed since the return | 
| Smonths’ do .....+.+.s008 o> 2h te 2h fh 2 te 2 te 2 te 2118 $8 | for July 2, 1914. A shipment of 200,000 ozs has been made ett 
FF “ea 28 ys 2r5 4 24 @ 22 & 2 2 te t 7 ‘ ’ 7 
BEM 60 2.0.0 ccccccccece 3 a 3 at 3 af 24 4 2te from San Francisco to Hong Kong. ais) 
er Loans :—Day to day ........+++. ‘ t ; i ie t ia i it ; it ; it 1{| The movements in the spot and forward prices of bar silver Hy 
aati Peeiiss tat inst Settlement)... 5 ‘ af 5 opt a ia sia 2” + | from day to day during the week have been as follows :— | 
C24 . i ‘ 2 ae 
au. | itiosadew is is js is it is is Cash, © Two Months, | 
22am | SE patadnve~sosseceseesse 2% 62% (2% «8% 12% ’ ‘i Ss | 
5,511,000 || ~ : —w , ' oa / an. eeeeeeeeeeeeeeeeeeeee eee ** i 
264 a | . ° . : 18 9213 | 
£38 | The following is a comparison of quoted money rates with . eee 
ics | previous weeks :—  Wibewncsssasentielese Ue ones a Hl] 
18,638,726 || i SS oo «= Son eenenncecess eccoucse| SEN ce ee 
| so Bank Bills. Trade Bills.* oa BBsccoce eeveccacocoe oeee Ge ee 
] si —_——_ — ——— 
ba 3 Months, 4 Months. 6 Months. 3 Months. 4 Months, 6 Months. INDIA COUNCIL BILLS. | ‘| 
- = wm.  % ° % %e % % The India Council on Wednesday offered for tender ar 
Nov. 6.192 3 3” 33 i St St 2 Rs.1,000,000 in remittances on India, and the applications | 
——| ais | 3 33 : $ . ; . } 5 } amounted to Rs.10,000 in bills at 1s 33$d, and Rs.1,130,000 i 
ipt. | 27..132 23 3 } a 2) 5 in telegraphic transfers at 1s 3 31-32d. The following state- 
| Dee 4 * 3 8 P : : § 
eatm aie ite 43 : fH asiakie ment gives the result of the sales from the beginning of the 
hm || is. Fi 2 % zt 3 4 5 4 #5 5 4 | current financial year :— " . 
192 23 Lo 3th @ 6 @ §&'5 4 8. 
1,70,838 || 1915. i i 
cota | te ht 2 29 ueesass . April 1, 1913, to April 1, 1914 ..........6. 422,619.09 .... 28,305,827 
aca || .1 3 2m & 2 3s @ 5 #4 5 % 5 April 1, 1914, to January 12, 1915.......... 66,729,896 4,450,596 
9,96, 88 | -- if 3 the a2 e oa ; - a ? ; eek ending January 19,1915 .......... 1,400, 93,281 
12,22,000 | it 4 —— —_——— a } 
52,74,538 | anaes DEB ia canenneciiinnsoniemiannerpeses 68,129,890 .... 4,543,877 ii 
‘Lm * These rates range from those current on the very best paper to those paid ° : mes) 
4,55, 00 bills for which the Bank rate is usually required. Allotments since last week :— : 
Rs. ie | 
bh (At ls 348d ee 
FOREIGN RATES OF EXCHANGE ON LONDON. DY sonvn re ne enn MownHionnnynonees | about 81 9 ie || 
7 Rates s killa ——— eT 991,000 in transfers on Calcutta .......... { {At ls Sia if i | 
atess 6f Ex- U . atest ee ieee! ks enue 123,000 in transfers on Calcutta .......... At ls 4d aly 
Dates. cnenae. _ Dates. Sean nae Next week the amount to be offered will be Rs.1,000,000. bs | 
Paris ......Jan.21 25.11 Ch ; Madrid ......\Jan.21 25.27) Atsight The following are the details regarding the sale by the Hie 
Amsterdam. — 21 12.044 — Ital aoe = 2 oa - Government of India on Thursday last of sterling bills and " i 
lo a oo 2 ira 90dys st/ telegraphic transfers payable in London at the India || 
parietionia - 21 19.40 Shett, ‘edees Ayres — 21 484d 90 dys st Office: Tenders invited, £1,000,000. Total amount ten- | 
Fanttors ay ee o [Rentetiee..— & 34a soaeoet dered : bills, nil ; telegrapbic transfers, nil. a 
P om Ss hea | . - B coe 7 | sleg’p 4 
Geiuerlend. — 2 a cnt "Hong Roni: = 3 Be nie TREASURY BILLS. q Hi 
Lisbon ... — 21 354d At sight aa = 7 aoa ce The following table shows the amount of Treasury Bills af) 
outstanding :— RE | 
FOREIGN RATES pie] 
r | Rate of Date of i 
The current discount quotations in the chief continental | Date Issued. Amount. | Period. — aiictment. Maturity. } 
tities are as follows:— ra peers 
8 
Open | Aug. 19 ..../15,000,000| 6 months | 313 1 Feb. 22, 1915 
E aa; market cpank Rate Market. | ‘Aug. 26 ..../15,000,000 | 6 months | 315 6 Feb. 28, 1915 
ssoeseee Aug. 20,14..5 4. .. | Zurich and Sept. 16 ....| 7,500,000 | 6 months 218 6 Mar. 19, 1915 
Esteve Dee as 4. 5 oe ae Swiss Bank Sept. 16 .... 7,500,000 | 12 months 3 8 3 | Sep. 19, 1915 
Fanner Dec. 23,'14.. 5 a * places steer une Se. a ee ** = 7. . 15,000,000 6 months 3 9 3 | Apl. 10, 1915 
. “Oct, SL 14., Sh 2. St | Medel ess, Octane, gi ....)15,000,000 | 6 months | 31410 | Apl, 24, 1915 
a ae. 19.14.. 5 ve s+ | Lisbon «0. Jan.15,14.. st: 4 4 «+ Oo 6months | 313 6 May 7, 1915 
; Pts re sine oo GON '15.. ee ee ’ ? ee es ‘Placed ri 
| Geng": _—_ eae fy Seuteen: FE Bh ve oe [= priv’tely 
treeee Aug. 3,°14..6 0... POS SRT 97,100,000 
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EXCHANGES. 
LONDON COURSE OF EXCHANGE. 





Price Negotiated on 'Change. 

















— 


On Usance..§§ ———————————————__— —_—____—__ 
Tues., Jan. 19. Thurs., Jan. 21- 
Belgiem 2... 20 cevvcesccsoces 3 Months 
DERE” actwutebndeccaedsaesesen Cable a os 
NN... : saiucbscipuegceriaenrs 3 Months 12 5 12 6 12 43 12 5% 
DOD 6 icv av'esctu ses akan eesnss <6 Cable 12 04 12 06 12 O34 12 04 
OR seceeee ets egiun saa eewahnan 3 Months 26 75 26 85 26 £0 27 0 
RO Cable 26 10 25 20 2% 25 26 45 
Lisbon and Oporto .............- 3 Months - es 
SURE asec ett dutia.sneenenanias Cable | 36h 35h 36 a 
Be BOG ckinacasa tds sescescon Cable + 84 4 8 4 833 4 at 
OD: 86° SNavacnenses -eceee « Cheques 4 844 4 854 4 844 4 859 | 
NE oi cack idvivn se enka tis asekers 3 Months 25 60 25 70 25 €0 25 170 
DOD iain be hee take eeeenaoal Cable 2 10 2 12 25 10 2 12 
IRE «ss svnsgeksiegssetsane 3 Months *: = 
1] UD _-cpabcisedeswusuevosen Cable 1'54 1175 1154 117} 
5 OITA, och vn ovsscsccaevnnes 3 Months 19 60 19 8 19 60 19 89 
| DO... wapabswss wk Saseessae Cable 19 3 19 45 19 35 19 45 
1 Spain (Bank places) ............ 3 Months 46 454 46h 458 
1} Ditto PD saa eckieiase Cable 25 25 2 45:2 20 3 3 
Ae CANIN kudos cwdkoesnaesed 3 Months 26 20 26 20 2 20 2 BW 
 ndewdcadsscntssraws Cable 3 55 2% 6 23 55 3D 65 





| 
j 
} 
| 
| 
| 
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South AFRICA, 
London on 8.A. | 8.4. on London. 
is % dis. | Sight eeeeeeeeeeeeee 3 % dis. 


SO days ...cccccccee 1; » 8 | 30 days eeceeseseses ly; on 
60 ee eosece eeeeee 2 ”» | 60 ” eececevecces 13 oo 
90 ” ee eeeeeeeees 23 ” 0 90 ” eeeeeeeeeses + oat 
ee .  anaaionacs ONE tea 


AUSTRALIA, 
London on Australia. | Australia on London. 
| Baying. Selling.| Buying. Selling. 
aes 993 ee Gable..ccccoe 1013 


On Demand.. 101 
99% 30 djs .sccoe 1005 
98} 60 d/s ...ee. 100} 


98 On Demand... Par. | 994 
974 30 djs e@eeeee ee j 
97 60 d/s eeeeee ee | 


GOLD POINTS. 


The following are the standards for gold points of the 
principal gold exchanges :— 

Francs. FRENOH. Marks. Geaman. Dollars. AMERICAN 
25.324 —4 p. mille for ua os per millefor as 4.89—5 per mille for us 


25.224—Par .43—Par 4.867—Par 
25.124—1 p. mille aget us | 20.33—65p. milleagstus | 4,827—8 per mille agst us 


LATEST EXCHANGES. 
The latest exchanges are :— 


French ‘‘cheque”’ exchange .. 25.11, or 42 per mille agst us. 
New York ‘‘cable transfers’’.. 4 844, or 43 per mille agst us. 


NOTICES. 


‘| The National Bank of Australasia, Limited, announce that 
|| a branch office of this bank has been opened at 155 George 
|| street West, Sydney, N.S.W., situated about half a mile west 
|| of Sydney Railway Station towards the University. 

The Royal Bank of Australia, Limited, beg to advise the 
appointment of Mr Wm. A. Briscoe (ot Briscoe and Co., 
| Limited) to a seat on the London board of the bank. 
| 
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THE STOCK EXCHANGE. 


SETTLING DAYS. 
CONTANGO | 
Jaruary 26. | 


j 
| 
| 


ACCOUNT 
January 28 


The number of markings in the Stock Exchange list con- 
tinues steadily to expand, and the average amonnt of the 
individual bargains is reported to be rising, which is a very 
good sign. The many restrictions press heavily upon busi- 
ness, but the Treasury's latest exploit—the prohibition of 
capital issues without special permission—was looked at by the 
Stock Exchange from the short-sighted standpoint of the 
moment, and regarded as a piece of protection for 
the market in existing securities. It is said that 
arbitrage dealings—which are against the regulations— 
are being transacted with New York, where stock in German 
names is being sold much under market prices. It is 
reported that the minimum prices for gilt edged stocks will 
shortly be reduced, and these rumours, of course, have 
\}tended to kill what little genuine business existed in the 
Consol market, for people will not buy if they think lower 
prices will rule shortly. These rumours, therefore, may in 
themselves bring about the event they forecast. At the 
present time Consols can be sold if the seller will buy some- 
thing else, which really means that the price of Consols to 
sellers is not a cash price, but a barter price. 


Home Government Securities.— On the whole, the 
week has been quiet; there has been an increase in the total 
number of bargains, which made a record of 3,037 on Tues- 
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~~ —--- : wo ee Sit peeeteres - “ i, ar 
day, and prices have kept fairly steady. The Treasyy Ameri 
embargo on new issues has had, naturally enough, a good s anroved 
effect on old issues, since it removes the fear of competition imp Y 
Consols have been a poor market, for the minimum of 68 is enjoye : 
too high; the opinion grows, however, that it will soon be for inves 
reduced. The War Loan continues to lead in the number of taking P! 
bargains, and maintains its price, except for a fall of 2 og Wednest 
Thursday; the fully-paid is far more frequently dealt ip than Steels im 
the partly-paid scrip. Colonial stocks continue to be bought ctive in 
and a special demand for very short-dated issues has been \* “ue | 
noted. ma 
wail Price Latest Price Rise or the incre 
Minimum sast or Busines; j 
Price. Friday. ° eo” wo |} some dis 
Consolidated, 2}%, red. 1923 .... 684 Cw‘ a 68a =—Cti«w. ae * on the ¢ 
Guaranteed 23% (Irish Land) .... 674 Cis‘ 678 «Cw i ‘ 
| Local Loans 3% Stock .......... . a | EO ee borrow! 
Transvaal Government 3% Stock 89% .. 3, .. | 
War Loan 34% ...... eee a ale - ee oe | The ) 
DA GH ois ceincscureeses 2. oe 
India 34%, redeemable 1931 ...... 83 se a 834 ‘oo i some © 
Do 3%, redeemable 1948 ...... 71 a 71 1% Tok 60 ; 
Metropolitan Water Board 3%, B 77 me we es wea” € 7 
Port of London 4%, B......+...08 93 - 95 -- O88 .. + 3 Amal 
“ae . Atcht 
Foreign Government Securities.—Another issue has — 


come into this market with the Government's permission to 
deal in the new French Treasury Bills, and the bills changed 
hands at 4, to 48 discount. Brazilians hardly kept their 
leading position, for after a marking of 80} on Saturday the 
New Funding began to droop, and, in sympathy with the 
decline in the Rio exchange, fell to 77 on Wednesday, while 
the 1913 loan lost half a point. For a day or two Japanese 
issues were inclined to rise in response to a good demand, 
but later in the week they relapsed. Russian loans seemed 
to be wanted all through the week, especially on the news of 
a further suceess against the Turks. Among minor stocks 
Uruguay Fives, 1914, were bought at 80, whereas a little while 
ago they could hardly be sold at 70. Bulgarian Sixes lost 2 
points on the announcement that the payment of interest had 
been suspended. Some business was done in enemy stocks, 
Hungarian 4}, 1914, scrip being dealt in at 56. Austrian 
Treasury notes also changed hands. 


The following are the latest closing prices, &c., of some of 
the leading stocks :— 


Chic: 


Te 


Price Latest Price Rise or 


Minimum Last or Business Fall on 

Price. Friday Done Week. 

Argentine 5%, 1886-7 ............ 98 zs 93 .~ a + | 
Brazilian 4% Bonds, 1889 ........ “a ed 55 we 55 oe 
cy). = ae 63 a" 664 .. 664 

CRE IN BOO o becdtwsanscusces a . & . © . —@@ 

Chinese Gold, 1826, 5% .......... 94 os 96 ee 97 . 


Colomb'n Con. Ext. 3% Bds.,1596 48 os 484 —Cis‘ 484 


Costa Rica 4% to 5%, 19.1........ 544 544 

Egyptian 4% Unified Debt ...... 85 ee 91 ve 90 = 

RG i a cheaigeed teccchia tout as ae 765 .* 164 

Greek Monopoly 4% .........0.: 45 es ae « *: 

Italian 34% Rentes ..........0.0-- in a 91 +a 890 . =i 

Japanese 4% Sterling, 195 ...... 71 cal 724 es Ték ae ee 
Do 4% Sterling .............. SMe a ae 
EE si cddscdgessiabas ae as 2 «> =a 

Mexican Consolidated, 1899 ...... ; -- Th .. 2h “e 

Peruvian Corporation, Preference 23 os 23 oe 253 . 4 

Portuguese (New). .........eec005 53 ee 634i‘ 534 

Russian, Series I1., 4% .......... 73 as , = 74 .* 
WR IEE oo cacccsia-sccence - = _— « oe = 

Spanish 4% Sealed .............. se... 2 « 2B 

Uruguay 34% Bonds ............ a 1. J ee 6 . " 

Venezuela 3%, Dip. Debt ........ 45 46 — 47 s 3 







British Railways.—Thbursday of last week saw prices 
in the Home Railway market at their highest, and since that 
date the tendency has been downwards. Midland Deferred, 
for instance, has fallen steadily during the current week, aad 
others of the big lines, except Great Westerns, bave shown 
a tendency to droop. On the other hand, prior charges have 
been wanted, especially debentures. The three new pre 
ference issues, too, appear to be favoured. South Eastern 
new Fives marked a gain of } on Monday, and Metropolitan 
Fives are getting near par, indeed they have been climbing 
gradually since their first appearance. There has been some 
inquiry for Underground stocks. 


Subjoined are the latest closing prices of the more im- 
portant issues :— 









Price Latest Price Rise or 
Last or Business Fall on 
Friday. Done. W eek. 
SIO iia ian duns clovdmidensds 6) 69 Pd 
Central London Deferred.......... a - iWaaess ae 2 
Great Central Preferred............ BER ln ee 184 ise : 
COPE NOI = is ies ois oie os cove ° 41 414 + 
Great Northern Deferred .......... 463 464 i 
oe The a es 1084 109 + 4 
Lancashire and Yorkshire.......... 78 oéée 714 — 8 
London, Brighton, &c ,“‘A” ...... nS: wees 104 a 
Lond_n, Chatham, Ordinary ...... me) ‘nese 10 . aa 
nn OR i ee oe 71 oe 72 es 
London Electric Pref. ........ ieee 3 
London and North-Western ...... 122 121 a 
London and South-Western, Ord... 106 1 - + 5 
Metropclitan Consolidated ... 32 324 aoe } 
Metropolitan District .... .. 133 19 + 
Midland Deferred... ..... 67 66 ~ § 
North British Ordinary .... 21 21g oni® ; 
North-Eastern—Consols ... ll an. ES we 
south-eastern “A oo. 6 oc ccvcecsee 334 te ae = 
Underground Electric Inc. Bds..... 81 83 ~ 4% § 
Do Ordinary, £10................ ww. — 8 
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: li eet opened the week in much- 
Americans. Vt a fesian market for Americans 
improved caiing of a revival on Tuesday. A better demand 
enjoyed aaead shares was in evidence, considerable trading 
a ie Northern Pacifics and Union Pacifics. On 
taking, piace sheet were firm, Union Pacifics, Atchisons, and 
weer a The feature of Thursday's dealings was an 
-_ Ses oe certain low-priced issues. The tone of the 
| some Se cestalaly improved, and the fact is partly due to 
market - in America’s trade activity. On the other hand, 
te ointment was felt over the Treasury restrictions 
ee cxpial market, which willlead to a change in the 


borrowing plans of some lines. 


han 
ght, 
een 


@ or 
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ek, 


e's eee, 
2725 


| 
| The following shows the net movement of the week of 
incipal issues :— 

: || some of the — - ; Price Latest Price RF’ eor 
Last or Business Fa! on 
‘ Friday. Do e. Week. 

i | Amalgamated Copper..-.eessrrrees set euce . . 24 

| Atchison Com nace . 24 : Sti 76 : 3} 
has | Baltimore and Ohio....%+e-eeersees a bus 483 + 3 
| Chesapeake anc Os seen ees cress . - ; 
icag |., and St. Paul C. Stock er + 4 
a | ete, Ri ( ae le Ord. Shares 5 eve 7 + 2 
ged Do 5% Non-cumulative Pref. .... 8h aa ; ta 
heir Erie —, mincn =t - vs 54 38° + 2 
the ithe: Soul, ......2-<04ns 11 74x 120s + 3 
the Illinois Central Shares ....++-++e0+ a so + } 
hi | Louisvilleand Nashvilié ...++-++ee 7 = 4 
hile | Missouri, Kansas, and Texas .....+ 10 5, 
Jew York Central Fa ie dial Te cces 923 x e y 
lese New York Centr . _ 4 
New York, Ontario, and Wes'ern.. SR lt ee 233 
ind, Norfolk and Western Common .... 104 seco, Ee + } 
ned Northern Pacific .........seeeeseee 10% a eens "et : . 
5 of Pennsylvania R.R. $50 Shares...... 5! eese = : 
Reading ...... cdarwesnaiaesiie 5 
cks Beate feted Co........0s-cccscceeers on an 1 
hile Southern Ordit ary seeecewadaneas a ones = +3 
st Do Non-cum. Pref ........cecces : 
= & Mein Maciie ......ccc «ccsccee 874 SO: + 2 
bad Union Pacific Shares .. sesevee 222 1252 + 3k 
ok U.S. Steel Corporation .......e0-0. 53% 5A + i} 
— Do Preferred. .......+-csee-seees 1104 112 + ih 
an Wabash Pref. Stock ....0...se0e0e if 2 oo 2 
a | Golonial and Foreign Railways. — Canadian Pacifics 


have again monopolised attention in this market, though 
'| most of the advance was first registered in Wall Street. In 
ok, | view of several possibilities, such as a permission to increase 


- 
So 
— 


: freight charges, the perennial “segregation of steamships,’ 
‘’ '|and a smaller traffic loss, prices rose from day to day. After 
fs being marked 165$ on Saturday, they rose to 172 on 


| Wednesday, with 133 bargains, but then they became less 
1 active, perhaps because the price was getting near the 


figure for July 27th (176), at which much stock might come 
“ on the market. I note, now carrying nearly a half-year’s 
A | dividend, touched 108} on Monday, but hardly maintained 
a |that figure. Argentines have once more been a weak spot, 
4 and even favourable crop forecasts failed to raise prices. 
1 |Mexican Railway stocks gained 2 points one day, and lost 


I point next day. 





The following are the latest closing prices, &c., of the most 
prominent issues :— 
Latest Price 
or Business 
Done, 
| nn 
8 ne 


Price 
Last 
Friday. 
114% SCi«ss 

7 “wen 


Rise or 
Fall on 
Week, 

° 
1 


Antofagasta (Chili) and Bolivia (Def.) 
Brazil Railway Common ......se00 
Buenos Ayres and Pacific Ord. .... §1 
Buenos Avres Great Southern .... 94 
Buenos Ayres Western 
Canadian Pacific 

Central Argentine 
Entre Rios Ord. 


cna, ae tate 

peek: aad 

oe, pare 
1723 


,}++] 14+: 


_ ea 
: woe 


Grand Trunk of Canada Ord. ...... ] anee eres oe os 
Do Third Preference .........., ° tees 2) i | 

Guayaquil and Quit» Rly. 5% Bds... 

Mexican Railway ( rdinary 
Do First Prefe: ence 
Do Second Preference 

Nitrate 
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| Mines.—The tone of the Mining market during this week 
| 3s displayed a fair amount of cheerfulness, and prices in 
| 
| Considerably on the active dealings that have taken place 

day today. Modderfont 





















| Most departments have been fairly firm. The outstanding 


ature of the week has been the activity in South African 
Mining descriptions, 
in the Modderfontein 





This has been particularly noticeable 
group, where prices have hardened up 


ein Deep have been the mos! 

active, but Modder B have also been largely dealt in. Brak. 
ae oo been bought, on the improved development 
‘ *S lor the past quarter, while the publication of the 
bao ny Progress report has had a hardening effect on th« 
Springs Mines. Crown Mines have, however, dis 

00 Th €xceptional weakness, being dealt in as low as 80s 740 
ursday. The slump in the shares is attributed to the 



































off a little. 
as last week. 





have been on offer. 


fairly actively dealt in. 


The following are 
active shares :— 
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recent poor developments, and Rand Mines shares have been 
sympathetically affected by this circumstance. The Rhodesian 
group has been rather firmer, particularly Chartereds, which 
have met with a fair amount of support, but Lonely Reefs 
Business in the West African market has 
been very slack, the demand for Abbontiakoons being the 
leading feature. Copper shares rose on Saturday, in sym- 
pathv with Americans, Amalgamat«ds being bought on the 
dividend announcement, while Rio Tintos have also been 
The Russian group has displayed an 
active tendency, but as the week advanced business slackened 
Oroville Dredging shares have not been so active 





the prices and variations of the more 


South African. 


oe — ea. 
Granevaal £22 23 3-7 | $33 28 o-% 
° nes. F5f os S42 Se oF Sa: 
ae Eo 2a | ae Eh oe 
MDs i chadavncecins th.. 33..4 dy | Deep Levets (Con.) 
Aurora West United gy... g.. .. | Van RynDp.(New) 244.. (a3. ; 
Bantjes Consclidtd. $y... § ..— | Village Deep ...... qs.. lg ..— & 
Brakpan -.+. 26... 28 + dy | Witwatersrand Dp. 2 eee 
Cityand Suburban... 2y%.. 2g... .. | 
—- aneieagin > Rhodesian. 
>onsold. Main Ree ie es os ‘ —— 
Durban Roodepoort 1 .. 1 .. .. aaa Igamated Prps. fa-. fare - 
East Rand Prop.. 1. 1h.. «. |Bechuenaland 77" ae Gs « 
COGN badenaucks 1a. lds. .— dp eee coe fa-- i i. 
Ginsberg | a = ee British S.A.Chartd. @ .. a 
Glynn's Lydenburg. 2, Pe .. "* |}Camand Motor .. #.. #. .. 
G. ch (New)...... 23" — Chicago Gaika .... t+ fe-. . 
oe es ae of Eldorado Banket .. }#ax. a 
Heriot (New) ...... Tig... 2 ..+ His. > 4 
Jumpers .....-.... th. a. > a me TISE .ccccees 93° a oes 
Kleinfcntein (New) 1 .. 1 .. .. Gi ae aac ar eserae x P i8 ‘+ w 
Ms rei ctecke a ee Globe . nd PI enix. 128. 14, _ 
Lancas‘er West.... ¢y.. gy.. o- Gld ids Rh bg wand © Sars. See. 2 
Langlaagte Estate— 4 .. 4... .. = ee See eee ws 
Luipaard’s Vlei.... ee. sh... cae anaes eens fa-- i+ <— do 
cer one Chariton 53°* 53.. .. rece le xt m 2 ahaa 
Modderfontein .... 124§..13 ..4 & |: eed -salnsasy ee 13° 7 
Modcerfontein (B).. ae: te + RE ee oe 
DM cindcnth cues Bun Bice ce fe umeny Come... Bes Bee +s 
Pr mrose (New).... i3.. #8... ZambesiaEx;loring 43.. a..— *» 
Randfontein Central %4.. A. : 
Randfontein Estates 4] . t¢..— 4 Land, Diamond, &c. 
DR cinagcekea 2g .. 2¢_..— xy | Anglo-French Expl. 4§.. 48. 
Roodepoort United. ¢h.. yh... .. | Central Mining and 
Simmer & JackPrp. 4%.. 49... .. Investment ...... 6 wz 6. ‘ 
Spring Mines...... §4.. _§3..+ g |Cons Gold Fields... 14... 1yy..— & 
Transvaal Gold.... 1gg.. ltg.. .. | De Beers Def. .... 10 % ..— & 
WEG: ss nccauade Seeks. Bees Re PURE cscccs 12 ae 
Village Main Reef... J¢4.. 13 ..+ gy | Exploration ...... ay ie es 
Wolhuter Gold .... gy. «= ..+ ge |Gen.Mng.&Finance 4.. i © ee 
Goerz(A.)&Co... $4. d.. . 
Henderson'sTrnsvl. 4 ..  '¢ Se 
Deep Levels. La 4, See So oe 
Jagersfontein(New) 3 .. 25 ..—43 
Cinderella Cons. . An Or. a Johnnsbrg. Cons.In. ‘3... ins os 
City Deep 3 .. 2..— & Do Estate #3. Py. ‘ 
Crown Mines...... 4... 4 ..— 9 | Mozambique ...... @.. ..—% 
Durban Roodepoort §.. i ie New Vaal River 
Ferreira Deep 2h .. 2eh.. + & Diamond ........ #4... #. ‘ 
Geldenhuis Deep.. 18 .. 1 .. .. | Oceana Consolidatd 4). s..— 
Knight Central .... y-. 2 ..— dy | Premier (Transvaal) 
Knight's Deep .... 16... l®.. .. eee Cia. tos 
Modderfontein Dp. 2#8.. 3¢y..+ & | Roberts Victor .... fr-- fa: oe 
Nourse Mines im.. bee + IS A. GobOTrat.. B.. &.. .. 
Rand Mines ...... 4t8.. Sh ..— gy | TransvaalCoalTrust 14... 12 ..4 2% 
Robinson Dp.(New) lyy.. Aykx..— § | TransvaalConsolid. . as es 
ok ee 2... 2 .. .. (Trans. Est. & Devt. #.. g.-+ & 
Copper and Miscellaneous. 
: 2 mn e - hc. 
Gee Fs 554 se3 Es S84 
=e fa O- & =e 2S 2-2 
Soe Sk Sao! SQh 2h Sao 
Oe a ee | ate Ee eee 
Anaconda ........ Sg .. Sx..+ 4} Mount Lyell (£3)... le... Ma.. .. 
ye ee Mise Oise oc. | See Meee sce. Ba SB cu. ce 
Broken Hill Prop... 1§4.. ly..4 #| Mysore (i0s) ...... 42... 4..— 
Comm BS occcccce Ye-. 4§..+ dy| Nundydroog ...... 1, .. ldy..+ & 
Cape Copper ...... 2%.. 24§..— 3} Ooregum.......... ify.. Jay.. t+ ge 
Champion Reef.... gx... gx.. .. rere 145. iif: i 
TEcecsacannde Gis Mili ss 1 MIS acdieed i, Meas. 
Esperanza ........ ge-- e-- .«. | Russo-Asiatic...... 4¢y.. 33 ..— 4 
Great Cobar ...... - ‘.. .. | Spassky Copper mi Saw 6 
Se) eee if’: if" ae yee 2fe.. 23 ..— 
Lena Goldfields.... 14... l@..+4 Tronoh Mines lyy.. lye. an 
ee On ee es is Gc co | WE ackeccsaais wes BS ect @ 
Mount Elliott...... si ie et hb! 
West Australian. 
a. @. Sea » 2. 88, 
£33 28 9-3) 233 22 9-3 
eS oO Sa? | Sgn os sac 
A am Ba ane oO ORE 
Associated Gold .. }.. 3}. | Ivanhoe Go'd Corp. 2¢h.. 2m..2 3 
AssociatedN.Blocks 44.. gy..— #a| Kalgurli .......... 1gx.. 1}Ax..+ tr 
Gld. Horseshoe Est. 2§ .. 2¢#..— th| Lake View & Oroya fox. - x..¢ & 
GreatBoulder Prop. 4%.. 4%. | Sons of Gwalia.... Idy.. Id... .. 
Great Fingall Cons. .. 33: | South Kalgurli .... , re da-- + & 
West African. 
. - ~ ° oF nm 
eo Bs S8ui| gem Bs Shy 
23s 22 9=3') ees #2 228 
Ane 2E SSp | ase Fe ofe 
ee om Bee & Oo Bae 
Abbontiako.n .... 4§.. 4§.. .. | Fanti Consolidated. t.. See dH 
RROD cnenéosnvers i2 gs 1. | Gold Coast Amalgd. u: ees ss 
Anglo-Continental . i t -. | Naraguta Tin...... *s -+ 
Ashanti Goldfields . ce Slee Prestea Block “‘A" i: ae ag 
Broomassie ...... ee Taquah Mining.... 3.. 4 
Miscellaneous.—Iron and Steel shares, particularly 


Armstrongs and Vickers, have been in demand throughout 
the week, and sellers being scarce, prices continued to 
advance, Bank shares on the whole being fairly steady. 
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There has been 


very 


little d 


joing in Shipping. 


British 


day, and the shares of the various meat com panies, notably 


3ritish and Argentirz 


1e ©6OOrdin 


ary, have 


been supported. 


Brazilian Traction rose on the dividend announcement, and 


Anglo American Tel 


egraph | 


Jeferred showed 


strength. 


There was active dealing in Oil shares, especially Shells, | 
Ural Caspians, North Caucasians, and Spies, but late in the | 
week the group, apart from Shells, attracted less attention. 


Rubber and Tea shares have been fair 


oo > 
cCze 
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Present 


American Tobacco shares have been actively dealt ine very | 
| 
} 
| 
| 
| 
i 


ly stead, | 
| 
Miscellaneous. 
ee. - 2, 8ES | 
>: Som oa > =o ~O | 
5 a | -2< 22 oc | 
- Z£S> Awe £2 Sax |! 
a Soe ~~ =. ££ ae | 
28 ..% § Harr 5 33 553..— do | 
’7 ee Huds La a4 64 7 oot a1 
24 3 Liptor ay ee ee OE 
64)..— # Lon.County &West. 21 °° 193 ..— 13 
23 Lyons (J.)&Co. .. 5&3 5th. .— @ 
Ay + { 1g... 143.. 
4 + ta i O, Deferred28¢ | 
‘ + ¢, Royal MailS 873 874 ..+ 3) 
5ix..— § |S tra 4x Son ae 4 
1lé4..+ I ] lee... + | 
se --t+ 23 } 








ANALYSIS OF BALANCE-SHEETS. 


GOVERNMENTS STOCK AND OTHER SECURITIES INVESTMENT. 


December 31, 1914 
LIABILITIES. ASSETS. 
Amount, Inc. or Dec. Amount. Inc. or Dec. 
£ £ z £ | 
Pref. ord. stock . 462,500 .. bi Investments .... 2,025,050 .. +152,567 | 
Def. ord. stock .. 462,560 .. Advances... ha. 4... + 26,202 
Perp. deb. stock. 451,470 .. ; Dividendsdue .. 13,257 .. — 469 
2nd deb. stock 473,530 .. + 76,817 Debtors eene 575 2. — 194 | 
Deposit balances 19,339 .. + 10933 Cash............ 15,500 .. 412,874 | 
Revenue reserve 50,000 .. ; | 
Creditors . 128,429 .. +104,695 j 
Unclaimed divs. . 337... + 122 
Profit and ioss 4'471 ..— 1,587 } 
2 ere 2,091,576 .. +190,9&0 OE , caceoents 2,091,576 .. +190,380 | 
OMNIUM INVESTMENT 
December 31, 1914, 
LIABILITIES. ASSETS 
Amount. Inc. or Dec Amount. Inc. or Dec. 
£ £ £ £ 
Pref, stock .... 414,740 .. + 64,740 | Investments .... 1,707,840 .. 4+409,103 
Sn. GION . nec ice 414,740 + 64.740 | Advances ...... 24,341 .. + 22,003 
44% deb Stock.. 771,956 .. +249,590 | Debtors ........ 425 .. + 4.4 
De, osits & int.. 518 .. — 737 | Deb. issue exs. .. 5,§04 .. + 5,804 
Creditors..... 122,429 .. + 72,355 | Dividends due .. 11,797 .. + 2,506 
Unclaime ‘d div 160 .. + SEP GEE: secde sade 14,020 .. + 9,592 
Profit and loss .. 389694 .. — 1,371 | 
oo ee 1,764,237 .. + 449, 432 | Total ......1,764,237 .. +449,432 


December 31, 1914. 


LIABILITIES. 
Amount, Inc. or Dec 
£ 
Ord. shares 200,000 . 
Pref. shares .... 250,000 .. -* 
ROMOETO: so sou0iss 400,000 . + 20,000 
Special reserve. 20,973 .. oe 
44% deb stock . 695,815. 


Term. deb stock. 


78,515 .. 


+ 4,450 


Int.on debs 14,452 .. 375 
Div. on pref.shrs. 1,866 .. 96 | 
Divs. outstanding 2. 2 
Int. on loans.... 21,057 .. — 3,133 | 
Creditors 10,227 .. + 2,418 
Balance on profit 84,020... + 3,721 
Patel... icsss 1,774,967 .. + 19,481 


FOREIGN AND COLONIAL INVESTMENT TRUST. 





ASSETS. 


MURTGAGE COMPANY OF THE RIVER PLATE. 


Amount. Ine. or Dec. 





£ £ 

Loans in gold .. 1,451,787 .. — 40,527 
General invest- 

ae 205,178 .. + 21,611 

Temp. loans.... 14,000 .. — 25,000 

temittances. 67,417 .. + 39,160 

Gethin sdsan 56,585 .. + 24,237 

WORE sc ckcne 1,774,967 .. + 19,481 


January 10, 1915, 


ASSETS. 


Amount. Inc or Dec. 
£ £ 
| Investments ---- 3,118,547 .. + 25,426 
| Sec urity for fu- 
ture se' tlement nil ..— 1,733 
Office furniture, 
NAPE ae 130 .. ee 
Outstanding ac- 
COURES . 22.0.5. 240 ..— 485 
CRNA isis meweae.s 56,203 .. — 28 937 
TER” néecaves 3,175,120 .. — 5,729 


BRITISH INVESTMENT TRUST. 
Sammars i, 1915. 


LIABILITIES. | 
Amount. Ine. or _ 
Preferred stock.. 1,249.992 .. 
Deferred stock .. 1,106,755 .. a 
Capital re erve .. 707,855... + 4,899] 
Sundry accounts. 2,863 ..— 316 
Unelaimed aivi- 

a . 735 .. + 61 | 
Staff fund........ £00 .. + 250) 
Profit and loss 105,400 .. —10,623 | 

ene edie, 
OM cues 3,175,120 .. — 5,729) 
LIABILITIES, 
Amount. Ine. or Dec. | 
£ 
Preferredst'ck 1,200,000 .. = 
Deterred stock 800,000 .. ° 
Debentures .. 2,(00,000 . 8 
Reserve .... 1,130,000 .. | 
bala ce due to 

bank- rs .... 17,945 .. + 8,3°9 
Creditors 16,296 .. + 4,465) 
Unciaimed | 

RG cae 523 .. + 63) 
Profitandloss 124,361 .. + 8,750 

Total .. 5,289,125 .. + 21,677 





ASSETS, 
Amount. 


Investments .. 
Sundry debtors 


Inc. or Dec, 


5,282,€66 .. 
6,448 .. 


RN antes ws Shs 


Detail .... 


5,289 125 .. 


+ 27,705 
— 6,035 
+ 4 


+ 21,677 
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(‘January 23, 1915. | de 
aa 
7-_—o 
CRUSHING RETURNS. 
(For last calendar month, except where otherwise Stated.) 
Tons —_ . te — 
Crushed Gold Recovered. | 
(P) 
co .- oe. 
MINE, i? 2a —_ 
Mill.) 95 Mill, a5 Tota! Value, 
oF | 
Nee Vee Nee | co 

Alaska Mexican ........] 19,000) 389 $20,503 $22,300! § *2,800|P) 813900 | 

Alaska Treadwell ...... 61,300, 1,254) $13,800 $53,800! $127\60ClP) 841400" | cies 
Bell Reef Development aaa oe ee “ £1,706!( P) 1,482 | | 

Camp Bird.... ,097) .. na ee iP 

Mashonaland Agency— | 6,200 || Bradfc 

Kimberley Reefs 4,700, 4,70: 1,159 544 1.7031(¥) 10% i! Halifa 
| Santa Gertrudis ....... ein ee ‘* + (P) || Isle of 
1 rr tebe Afields 3 we a 

[roitzk Goldfiel 40 "LOT eal || Lloyds 

* Construction expenses, 262,4°0; estimated net loss, £21,000 } Lande 
+ Construction expenses, $19,700; estimated net loss, $5,900, || Lon 
m 
|| Londo 
—] | Natior 
| Natior 
DIVIDEND ANNOUNCEMENTS. ona 
| Parr’s 
oi 7 _— — enon | Provit 
Rate % per Annum, except where Sheffic 
marked % or stated in Cash $e i 5 . Union 
Company, 7 s¢ Bs Calon 
Last Last > © : 
Interim yest Final. yatl 5 Ee \Caion 
angela | Unite 
Railways. % i 

Ba ae in asst oe | oe | 5 6 | * || West 

| « suis Mekenaie mn “<a oe | oe 3 3 Wills 

Cork, Bandon, and South | 44 ; ] 

Coast ..... ; se j ee +; os | 3 | 
| Fast London Ral.‘ Class B i we i el Ts6dy s lrs6anes | Lieyd 
Great Northern (Ireland) 6 7 ra a 
Great South and Western || Morts 
Railway ........ 5) 54 s 44a |B 
Banks. \} . 

Banco Espanol del Rio Pe 

de la Plata ....... Coup 'n} No. 15! 3s 64d per | share. | | Djasi 

Bank of Ireland ........... a ee 10 1 al | Usite 

Bank of Victoria........... oe $* 5 6 ae 

Commercial Banking Co. of | a 

Sydney .. ras “* A ae 10 10 ee Britis 

Isle of Man Banking ab ania ao 9B. fae 15 15 15 15 Fore! 

Royal Bank of Canada..... Quariter 12 12 cen r 

The National Bank ....... ee “a 10 lo + 2 oe | 

I, surance. | | Gove 
Reliance Marine Insurance es aH 173 | 15 173 | 6 t 
Sea Imsurance .... ....... ee ce 8sp.s. | 8s p.s. [l6s p.s /l6s p.s. \| Law 

Tea and Rubber. ly | 

Sungkai-Chumor Estates .. 10 % oe. ee eee én \) Nort 

Mining Companies. Oma 

Buena Tierra Miuing ...... ee Is p.s. | : ia |) Rives 
Tronoh South .... ‘ 6d p-s. | | i ; 

« ther Compaines. | 
Anglo-American Telegraph, | 
BE OEE beste 405 6s capes ee oo a a es 1h | i || Cerel 
DD TUE. kescccusns ** ee | i i 
Ardrossan Harbour ....... *- eo ete a ‘ Dabl 
3elland Nicholson .... .. oe + ce Be vay lJ . Fore 
Brazilian Traction, Light, Geor 
and Power. . - | Ne 9 | + \| Holz 
Bootle Cold Storage ‘and Ice ee a eC << << F | Hi 
Bristol Brwy. (Georges & Co) -- a eae te ll ll || Hor 
Card ff Pure Ice and Cold | as | Imp 
INN 5 eta cee on a S fF wa a Joh 

Consett Irom Co... .......000. 6d ps.ils6dps} .. | —— Toht 
oP GS, CONE vane ceces 5 ee eo | + 
Dublin Artisans’ Dwellings.. ee 5 | 5 . Joh: 
Kast Indian Coal .......... cs one | oro 7 : | 
aT oo eer ‘eo ao 4. Se ** | New 
Field Line (Swansea) ..... oe Si ene os 10 10 Pay 
Fleming, Reid, and Co. .. ‘ a | ea a 20 I 
Foreign and Colonial Invest | i |— 

ment Trust (Veferred) .. aw I 9 h | it 8 
Foster, Porter, and Co. dA cee jlls p.s./3s€dps a p-s {4s ps. 
Furness, Withy. and Co..... 6d p.s. Quarter, . ‘° | 
Gas Lightand okeCo...... .. ae 44 ‘aaa | } es ‘ia 
George Angus and Co. “ ee ° 124 10 — 
George Ingham and Co. ...... a ” « | A " 
Government Sto: k and Othe } 

Securities Investment .. ite & 8 7 | 1 
Gua: dian Investment Trust 

RD cickuwendectiwocdes « ee en 6 S 7 5t 5} 
Hoiborn Viaduct Land ....) .. i 7 se | & *s 
Horace Cory and Co. ...... 6 6 6 | 6 T 
Hunter, Barr and Co. .... ae aoe ll Si & toe | issy 
Jobn Howell and Co. .... ja ae 3} 33: 33! & i 
Lancashire and Yorkshire | || Pay 

ok aD 6 6 a 1 os | a ies 
Law Debenture Corporation ee ert a 4 | . | 
London Pavilion ........ ; a hae 24) 3 N 
Lloyd and Yorath ......... ba os es ) os 8 |; 8 

| Madame Val Smith ...... ook ae vie So | 2s 5 i 

|} Manchester Dock and Ware | Me 

h use Extension ..... 54 ° | . 

| Manchester Ship Cnnal Oni 

Warehousing ....... 6 . | ; 

| Marston, Thompson and. 

Evershed ............ 5 i ie 2 nee or i 
Mercantile Steamship Co. is 273 | © | Ih 2 
Mexican Central Railw a5) | Th 

Securities ‘A '’ Deb. . —- 2, a 
Moss Empires ........ —e 5 (WwW arr’ nits posted Jan.} 22nd ) 
Omnium inve tment, def. es oe ion ve 6 

Parke’s Drug Stores ...... ow oe oe A ee “4 Us 

Pawsons and Leafs .. tas ' es ..  (4s6dp.s.| 38 Ds 

Ramsbottom Paper Mill. . oe . oe | oe i. 8 2” 

Se »tt, Son and Co........... - \ a a oo oe ‘6 

Stead and Simpson.......... gare - a oe | 6 " 

Warner's and Co. .......... | 24% sé “a ise rey 

OUD ain Nas wack cca . ee 10 10 .* “8 

William Hollins and Co.. Oe oe 5 (|Quarter 
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SUMMARY OF COMPANY PROFIT AND LOSS ACOOUNTS. 





| 








Appropriation Corresponding 
| | Balance | After Amount | Period Last Year | 
Period from | Pay- | Avail- | Dividend ala ieeianntinaieianienaiiiedll 
Company. Ending. | Last mentof able for | Poe Ralan i 
| Account. Deben- | Distri- Ordinary Prefce. * | Dore Pc ee Net Divi |} 
| | ture | bution. |———_—— —— re «Profit. | dend || 
Interest Rate Amount Ame tion, de i 
ang orm £ £ £ 0%, £ £ g £ £ it 
| Bradford WietriOS. oo nce cc cece Dec. 31 13,114 65,153 78,267 133, 44,254 es 2000 22013 467.608 13, | 
] '| Halifax Commerc Da” venaneud Dec. 31 3,012 21,265 24,277 84 17,000 ad 4,000 3,277. 22,502 8 
Zanking Co. ....| Dee. 51 1,839 8,464 10,303 15 450... 40.0 1,803 8610 15 I 
|| Isleof Man I 
| Lloyds ek naga ge eeesees Dec. 31 76,814 1,175,590 1,252,404 18% 837,844 .. 310,000 104,5581,183,912 18) || 
| Fouton City and Midland. Dec. 31 147,993 1,079,086 1,227,079, 18 785,734 ee 20000 421,2851,191,410 18 | 
i County and We at 1 
| oe abdeneenennie Dec. 31 156,644 1,083,818 1,240,462 21} 743,750... 336,600 160,1121,194,900 21} | 
ll tondon Joint Stock ........, Dec. 31 62,326 453,180 515,506 11 326,700 .. 100,090 88,806 520,508 11 1 
| cc euvsesouns Dec. 31° 21,685 105,822 127,507 10 67,969 .. 35,000 24,538 96,03: 10 || 
'lNational Provincial cf Eng i 
en Sas acéeanveunsel aan 91,985 681,042 773,027 16 480,000 .. 200.000 93,027 870,174 18 | 
Palating....cs-ssecceesecees Dec. 31 1,625 7,040 8,665 5 $626 .. 1,400 1,630 7 420 5 
IPaRr'S coccccsccccccccccecces Dec. 31 103,906 543,416 653,322 19 27,652) .. “ 225,670 515,154) 21 
Provincial of Ireland ........ Dec. 31° 14,698 51,930 66,628 124 30,585... 15,000 21,032 53,898] 124 || 
Sheffield Banking .......... Dec. 31 9,561 70,24 79,802 15 60,611 aa 3,000 16,191 72,180 15 
Union of Australia .......... Aug. 3L* 45,510 165,95C 211.40 14 140,000. cn 71,460 15344 14 
Union of London and Smiths Dee. 31 232.373 280,682 513,055 10 161,494 si 150,000 201,561 319,424) 12 
Union of Manchester........ Dec. 31* 17,.0l& 47,315 64,333 124 31,152 os 25,000 8.18 51,429 124 
|| United Counties ............ Dec. 31 34,599. 184,492 218,89 13: 144,568 ea 2,500 71,823 203,886) 134 
| West Yorkshire ............| Dec.-3l 6,122 65,073 71,195 134 55,335 a 7,20 10,362) 70,17") 124 
|| Williams, Deacon’s.......... Dec. 31 34,42: 221,480 255,40: 144 181,250... - 74,659 245,286; 15 
Breweries. 
| Lloyd and Yorsth ......4... Nov. 30 2,131 14,813 16,944 8 6,938 3,000 25 6.75 16,318) 8 
| ‘Land, Mortgage, &c, 
Mortgage Company of the 
| Riwer Piste .........00. Dec. 31 43,741 64,775 108520 18 36,000, 12,500 15,000 45,020 69,928 18 
| Tea, Rubber, &c. 
| Djasings Rubber andProduce June 30 | 5,943 6,444 12,387 2 5,267 <i 1,722 5,398 1C,7493 2 
| Usited Lank«t Plantations .., Oct. 31 77,556 62,033, 139,589 15 36,000 2,00¢ eo 101,589. 166,56} 55 
Trusts. 
| British Invest ent Trust ....| Jan. 1 34,622 170,537 205,166; 14 103,357. 55,375 on 46,123, 188,941) 14 
| Foreign and Colonial Invest- 
i Tee Jan, 10 | 30,275 131,484 161,759 7 71,495 57,682 as 32,58 145,958) 8 | 
|| Government Socks and Other 
|| Securities Investment ..| Dee. 31 | 16,749 50,568 67,317 7 29,87: 21,34 és 15,097, 58,755) 7 } 
|| Law Debevture Corporation..; Dec. 3L |... 42,403 42,403) 4 11,075 9,229 22,199 es 15,969) 6 || 
| Norther» Corporation ...... Dec. 31 765 15,157, 15,922) 10 2,500 10,000 2,00 1,122, 15,138} 10 | 
1 oe Sawada Dec. $l 21,290 38,58) 59,877) 6s 24,074 16,809 - 18,934, 38,3.8) 64 
||tiver Plate and Genera 
} oe eee Dec. 31 | 17,971 42,618 60,58) 10 25,000) 11,2% 5,000 19,339 48,431; 11 
er Companies | 
Cerebos, Limited. ........... Nov.30 | 7,991 14,979; 22,97C¢ 5 12,0)! - 4,160 6,80 13,915) 5 
|| Dublin Arti~ans’ Dwellings ... Dec. 31 ee 24,29:; 24,295 5 15,518... 10,77 as re ae. 
|| Fore Street Warehouse ...... Dec. 19 7,297, 28,597) 35,89: 5 14,250 = 11,20 10,444 2529 | 6 | 
|| George Angus and Co. ...... Dec. 3 | 37,534) 38,77+ 76,'08 12) 19,68 6 00 i 59,421' 27,325) 10 © | 
ib eveccsccsscsces Dec. 31 | 5,596 51,435) 5/,031 8 200u0' 12,000! 20,006 5,05 55,68} 12 
|| Horace Cry and (>. ........ Dee. 3t | 137 «9,482 i«96tsC* 6,0") 2,75¢ 500 36 9,249} 6 
‘Imperial Tobieco of Canada...) Sept.30 | 35,18& 530,143 565,352) 7 383,592 99,001 “a 7128)... “ 
| Jokn Crossley and Sons ...... Dec. 5 1,53:; 35,485 37,0 ¢€ 24 5,94 29,69: wa 1,377. 44,389 6} | 
| John Howell and Co. ........ Jan. 2 40,95: 10,067 51,02C 3¥ 9,001 ee 26,000 1604, 10, 8 37 
John Kuight, Limited ...... Nov. 30 | 12,928, 74,337, 87,262) | S| Se 12,09, 20,17. 60,26z|.. | 
|| New Transvaal Chemical ....) June30 | 3,110 9202, 12,312 ee as 9,000 ‘ 3,312; 21,739] 8 
| Puke’s Drog Stor's ........ ‘Sept-30 | 797| 4,989 5,756 6 2,034 2,38 56 5.| 4 ae 4 | 
| * Half-year. | 
| a 
POSTPONED DIVIDBND PAYMENTS. 








| 
The following table shows the various companies that have 
| 


‘issued announcements postponing or cancelling their dividend 
payments :— 























| 
eee 
| — - - — - 
| Name of Company. Description of Dividends to be Postponed 
ina or Cancelled. 
wap fe el Rail-| It isnot Proposed to make any distribution at present 
Orion Trast ah on the “ B" debenture capit«l. 
86065600. In view of the conditions prevailing at the present 


time the directors do not consider it advisable to 

pay a dividend, and they propose to transfer to 

ai capital reserve £>,276, leaving to be carried for- 

war 

Cd aeeereial Bank| The board of directors »nnounce that owing to the 

tbses altered conditions they will not proceed with the 

‘ Nene to pay a dividend on the 
hited Lar kat Pl ordivary shares. 

tions Co. anta.- | 


The directors. in view of the very uncertain outlook, 

Ste eeceees have decided that no further distribution will be 
made at present on the ordinary shares. If in 

the near future the outlook should justity them 

in so doing, the directors wiil consider the ques- 


| 
| 
tion of an ad interim dividend ‘he 1914 tobacco | f 
| Hy 4 now oe shipped is equivalent to about | | ‘tn 


Aotices and Reports. 





GCVERNMENT STOCKS, &c. 

DOMINION OF CANADA 4 PER CENT. STOCK —Stamp duty pay- 
ab'e on transfers of Dominion of Canada 4 per cent. stock, 1940- | 
1960 issue of {800,000 November, 1914, has been compounded for 
under the provisions contained in section 114 of the Stamp Act, | 
1891. The transfers will therefure be exempt from stamp duty. 


BANKING COMPANIES. 


BRADFORD DISTRICT.—The report for the year ended December 
31, 1914, shows a net profit of 466.751. A dividend at the rate 
of 133 per cent. per annum, less income-tax, is recommended for 


| the past half-year, the interim dividend having been at the rate 


LT 


of 134 per cent. per annum, free of income-tax. The directors 
recommend payment of dividends subject to deduction of income- 
tax in future. Asum of {10,000 is put to reserve, making tha 
fund £310,000, and £2,000 has been transferred to officers’ pension 


nd. 
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There has been very little doing in Shipping. British 
American Tobacco shares have been active ‘ly dealt in every 
day, and the shares of the various meat companies, notably 
British and Argentine Ordinary, have been supported. 
Brazilian Traction rose on the dividend announcement, and 
Anglo American Telegraph Deferred showed _ strength. 
There was active dealing in Oil shares, especially Shells, 
Ural Caspians, North Caucasians, and Spies, but late in the 
week the group, apart from Shells, attracted less attention. 
Rubber and Tea shares have been fairly steady. 











! 
Miscellaneous. 
acsiees - eee. | 
Oem ES Fox m Eo “Cex 
za: 82 oxi S $2 e38 | 
aS A SeS BE Ea Ses | 
Anglo “A (Def.).. 22... 22] ..4 § Harrod’s S » 2. el 
| Anglo¢ ite 1'$ .. 134... .. | Hudson's Bay (£1). 6 te Be 
Ar trong 14 2 STEAD 5 Sus sotae 5 H..+ + | 
| Assted.Ceuie rd. 4% 44..— 3 Lon.County &We 21 193 ..— 1} | 
} Bir'h'm Small Arm 22 22. Lyons (J.) & ¢ 543 Syh. | 
| Brazil Tra 58 84 ..+ Marconi's is 
| Br Amer. 7 » OH 4x ..% fe I and Ow! er 280 ..280 
| Brunner, Mondé 324... 4asx..+ ga Royal Mail Stea 87; .. 87h ..+ 21 
¢ ind P. 6x 5ix..— # S | Transp 4x 4x { 
Eng wing ¢ 1 1 lta. .+ Vick Li sam le... + | 
Gas Light, & . 91 .. O38 ..+ 29 





ANALYSIS OF BALANCE-SHEETS. 

























































GOVERNMENTS STOCK AND OTHER SECURITIES INVESTMENT. 
December 31, 1914. | 
LIABILITIES. ASSETS. 
Amount, Inc. or Dec. Amount. Inc. or Dec. 
£ £ £ £ 
Pref. ord. stock . 462,500 .. " Investments .... 2,025,050 .. +152,567 | 
Def. ord. stock .. 462,500 .. a Advanees oeee 39,194 .. + 26,202 | 
Perp. deb. stock. 451,470... a Dividendsdue .. 13,257 ..— 469 
2nd deb. stock 473,530 .. + 76,817 | Debtors ........ 575 .. — 194 
|} Deposit balances 19,339 .. + 10933 |Cash............ 15,500 .. 412,874 | 
| Revenue reserve 50,000 .. a 
Creditors ; 128,429 .. +104,695 
Unclaimed divs. . ae «a > 122 
Profitandioss .. 43,471 .. — 1,587 
oo een 2,091,576 .. +190,9£0 Total.......... 2,091,576 .. +190,980 
OMNIUM INVESTMENT 
December 31, 1914, 
LIABILITIES ASSETS. 
Amount. Inc. or Dee Amount. Inc. or Dee 
£ £ £ £ 
Pref, stock .... . 414,740 .. + 64,740 | Investments .... 1,707,840 .. +409,103 
LS eee 414.740 + 64,740 | Advances ...... 24,371 .. + 22,003 
44 % deb stock.. 771,956 .. +249,590 | Debtors ........ 425 .. + 4.4 
De, osits & int... 518 .. — 737 | Deb. issue exs... 5.404 .. + 5,804 
Creditors........ 122,429 .. + 72,355 | Dividends due 11,797 .. + 2,506 
Unclaimed div. . 160 .. + oe PME dncdusades 14,030 .. + 9,592 
Profitand loss .. 39694... — 1,371 
rr 1,764,237 .. +449, 432 | PE aiden 1,764,237 .. +449,432 
MURTGAGE COMPANY OF THE RIVER PLATE. 
December 3], 1914. 
LIABILITIES. ASSETS. 
Amount. Inc. or Dec. Amount. Inc. or Dec. 
£ £ £ £ 
Ord. shares 200,000 .. os Loans in gold .. 1,451,787 .. — 40,527 
Pref. shares .... 250,000 .. os General invest- 
Reserve . .. 400,000 . + 20,000 | eee 205,178 .. + 21,611 
yg reserve . 20,973 .. Ss Temp. loans.... 14,000 .. — 25,000 
47% deb stock . 695,815 .. 0° Remittances.... 67,417 .. + 39,160 
Term. deb stock. 78,515 .. + 4,450 ca cGriaicns eek 36,585 .. + 24,237 
Int. on debs 14,452 .. — 375 
Div. on pref.shrs. 1,866 ..— 96 
Divs. outstanding 2..- 2 
Int.onloans.... 21,057... — 3,1%3 
Creditors. .... 10,227 .. + 2,418 
Balance on profit 84,020 .. + 3,721 
WOON... seane 1,774,967 .. + 19,481 ORE iced 1,774,967 .. + 19,481 


FOREIGN AND COLONIAL INVESTMENT TRUST. 
January 10, 1915, 


LIABILITIES. | ASSETS. 
Amount. Inc. or Dec. Amount. Ine or _ 
+ £ 


Preferred stock.. 1,249,992 .. 











Investments .... 3,118,547 .. 4 
Deferred stock .. 1,106,755 .. -. | Security for fu- ’ 25, = 
Capital re erve .. 77,855 .. + 4,899] tare se’ tlement nil .. — 1,733 

Surdry accounts. 2,863 .. — 316) Office furniture, ; 

Unelaimed aivi- eS eae 130 .. in 

| pg ee 755 .. + 61! Outstanding ac- 
Staff fund........ £00 .. + 250 counts .. 240 ~ 485 
Profit and loss 105,400 .. —10,623| Cash............ 56,203 .. — 28 937 
Total ...... 3,175,120 .. —5,729| Total ........ 3,175,120 .. — 5,729 
BRITISH INVESTMENT TRUST. 
Janusry 1, 1915. 
LIABILITIES, ASSETS, 

— Inc. or ed Amount. Ine. or Dec. 
Preferredst'ck 1,200,090 .. Investments... 5,282,666 .. + £7,705 
Deferred stock 800,000 .. Sundry debtors 6,448 .. — 6,035 
Debentures .. 2,000,000 . Es cecneee ee re 4 
Reserve ...... 1,130,000 .. 

Bala ce due to 
bank- rs .... 17,945 .. + 8,3°9 
Creditors 16,296 .. + 4,465 | 
Unciaimed 
re 523 .. + 63| 
Profitandloss 124,361 .. + 8,750 | 
Total .. 5,289,125 .. + 21,677 Total .... 5.289125 .. + 21,677 
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CRUSHING RETURNS. 
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(For last calendar month, except where otherwise stated.) 
































ont, Gola Recovered, Bites 
(P) 
| @. @o . 
MINE, 32 S53 a 
Mill.) $6 Mill, 8S | Tota) Value, 
|e 
Nee eo dima. 7 e 
Alaska Mexican .... 19,000; 389 $20,509 $22,300] $12.8 
Alaska Treadwell ...... 398 1,254] $73,800 $53,800} $127 reptine 
Bell Reef Development) 5,026) .. | oe . £1,706|(P) 1,482 
Cat TRG a so cccceaas 2,897 ‘i KP) 6.299 
Mashonaland Agency— 47001 4.707 1.159 a 
Kimberley Reefs 700} 4,707) 49 544 1.703)(¥) 
Santa Gertrudis ....... 13,900) .. | ; ; | ’ i 1.059 
Troitzk Goldfields . 3,240 “1.07 pian 
a 
* Construction expenses, $62,4°0 ; estimated net loss, $21,009, 
+ Construction expenses, $19,700; estimated net loss, $5,900, 
DIVIDEND ANNOUNCEMENTS. 
Rate % per Annum, except where | 
marked % or stated in Cash. Se i 3 ; 
Company. ~ Lu b ef | 3s 
ast ast 
Interim Year. Final. Year s Em 
Railways. S \ = 
altimore and Ohio ....... | | 5 6 ve “ 
Clonakilty Extension .... | 3 3 
| Cork, Bandon, and South | 
Const ... er 44 44 3h 3g 
East London Ra/l. ‘Class B” | , ‘is is6dp.s |7s6dp.s, 
Great Northern (ireland) 6 7 54 5 
Great So = and Western | 
Railw ; us iene 1 5 53 5 5 
Banks. j 
Banco Espanol del Rio | | 
ae ee Coup n| No. 15! 3s 64d | per | share 
Bank of Ireland ..........+: a 10 {| 1 os on 
Bank of Victoria. .....ccece e 5 .. ft a ea 
Commercial Banking Co. of 
EE < icnanwanaaaks = 10 10 “id 
Isle of Man Banking....... rn 15 15 15 15 
Royal Bank of Canada..... Quar| ter, 12 12 “* ‘a 
The National Bank ........ ee -— | -_ ld me 
I. surance. 
eliance Marine Insurance 174 15 174 15 
Sea ins NR in kc ncn | 8sp.s. | 8s p.s ise Dae 
Tea and Rubber. 
Sungkai-Chumor Estates ’o ee } oe ee ee 
Mining Companies. | 
Buena Tierra Miuing oe Is p.s os ee ee 
Tronoh South .... . ee | 6d p.s. | —_ : 
« ther Compaines. 
Anglo-American Telegraph, 
SR. I adh wee etekne.e oe | | 1h i 
Do Ord. Stock ee | j 33 
Ardrossan Harbour ....... . oe 1 “ 
3elland Nicholson .... .. ; 1) . 
Brazilian Traction, Light, 
and Power........ oe ~s | 2 SS + “ 
Bootie Cold Storage andIce| .«. ae ae 7s +: ‘ 
Bristol Brwy. (Georges & Co) i te ll | ll 
Card ff Pure Ice and Cold | | 
NE Sciiadtite. eebe . oe on 6 } ee 6 
Consett Iron Co............. 64 ps. [ls6dp.sj .. | «- oe oe 
D and J. “owler ......cce: 5 Des lai es . 
Dublin Artisans’ Dwellings.. os | 5 | «- 5 . 
Fast Indian Coal .......... me 7 . 
WD. Rig amR Os. <cccceccccas mA 4 oa . 
Field Line (Swansea) ..... — ‘ 10 10 
Fleming, Reid, and Co. .. . | 30 20 
Foreign and Colonial Invest 
ment Trust (Veferred) .. oie 9 ll | 7 8 
Foster, Porter, andCo. .... “ ills p.s.}3s€dp s tts P s |l4s = 
Furness, Withy. and Co..... 6d p.s. Quarter’ . 
Gas Lightand  okeCo. .... ee % Bt 2 | . + 
George Angus and Co. | . 12} 0 
George Ingham and Co. .... ee oe | 14 S 
Government Sto: kand the 
Securities Investment .. ° ee 8 8 7 | 7 
Gua: dian Investment Trust } 
RE Serene : 6 6 | sti] & 
| Holborn Viaduct Land . ¥ 6 7 +s | 64 * 
| Horace Cory and Co. ...... ° 6 6 | 6 . 
Hunter, Barr and Co. .... ; ll nts 8 
| John Howell and Co. ; Qi 33 33! si a 
| Lancashire and Yorkshire 
| Pe 6 . . J. 9S) eae 
|! saw Debenture Corporation va . . 9 a 6 
| London Pavilion ........ ra ‘ a | ae 3 
Lloyd and Yorath .......... ° .* a . 
| Madame Val Smith ...... ° | 2%) § 
| Manchester Dock and Ware | | | 
h use Extension ..... 54 ° | 
| Manchester Ship Cnnal 
| Warehousing ...... | ee | 
| Marston, Thompson and| | 
| Evershed ............ 5 <n, ee Eee -: 
Mercantile Steamship» Co. we 274 | 30 174 * 
Mexican Central Railway| 
Securities “‘A"’ Deb.. 2 .? ee | * 
Moss Empires .............. . 8 a arr’n|ts ae id Jan.| 22nd ) 6 
Ouatent lave tment, def. + ok cea? ae Be 
arke’s Drug Stores ......) " - 6 . > as a 
Pawsons cant Leafs .. . ci. os .- (4s 6dp-8. a 
Ramsbottom Paper Mill..../ ee ‘ es a ke 
Sc »tt, 8om and Co........... ee . oe | 5 ‘6 
Stead and Simpson.......... | . ee ee oo | 6 
Warner's and Co. .......... | 2% oe ss ss 2 oe Rit 
Saget xe ies % 10 10 “ — 
William Hollins and Go....| .. a 5 lQuarter ‘ re 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 









































) rrr nnn Snr —>7Sr EEE EERE 
— | Net | 
| Profit | Appropriation. | Correspond'ng 
(P) Balance; After Amount |————____— ——|Period Last Year 
_ Period | from | Pay- | Avail- Dividend. lonested tel |_—_$$__ 
) Company. Ending. | Last mentof able for ——-pomennenemeemeen | ace | Bateman! 
|Account.| Deben- | Distri- Ordinary | Prefce. | end aie seemned Net Divi 
mS | ture | bution. —— ———/————_- rr aa Profit. | dend 
e | Interest Rate. [Amount Amount. weer 
813800 | - 
$4140" — £ £ £ %, £ £ £ £ Be.) 
isa cece” Saat Dec. 31 | 13,114 65,153) 78,267 132, 44,254... 12,000, 22,013, 67,608, 134 || 
Stimmetdal ......-- Dec. 31 3,012 21,265 24277, 84 17,000 .. 4,000 3,277 22502, 8 |i 
1033 | ee Wan Banking Co. ....| Dec. 31 1839 8,464 10,303} 15 4500 .. 40.0 1803, 8610| 15 || 
ET oon. conn sceees Dec. 31 | _76,8141,175,590 1,252,404] 18: 837,844 .. 310,000 104,558 1,183,912, 18, || 
ea ation City and Midland.... Dee. 31 | 147,993 1,079,086 1,227,079 18 785,793 .. 20000 421,2851,191,410| 18 
} 9 ty 1d West- } 
Oana Dec. 31 156,644 1,083,818 1,240,462 213 143,780. 336,600 160,1121,194,900| 213 | 
| Toint Stock ........, Dec. 31 | 62,326) 453,180 515,506 11 | 326,700 .. 100,000 88,806 520,508) 11 || 
[Same a Dec. 31° , 21,685 105,822 127,507 10 67,969 .. 35,000 24,538, 96,031! 10 
I Nati ovincial cf Eng- 
ened cag sccet Dec. 31 | 91,985 681,042 773,027) 16 | 480,000 .. 200.000 93,027, 870,174) 18 
ccd clsiceessaenes Dec. 31 1625 7,040 8665 5 5,625. 1,400 1,630 7420 5 = || 
SE ivaccibiense<ees Dec. 31 103,906 543,416 653,322) 19 427,652 .. rv 225,670 515,154) 21 || 
Seplesiahof Ireland ......-- Dec. 31 | 14,698 51,920 66,628 124 30,85 .. 15,000 21,032 53,898) 123 || 
Sheffield Banking .......... Dec. 31 9,561 70,24 79,802 15 60,611 .. 3,000 16191 72,180 15 || 
é Union of Australia .......... Aug. 31* 45,910 165,950 211,40, 14 140,000 .. Bs 71,460 1534.4, 14 
5s Union of London and Smiths Dec. 31 | 232,373 280,682 513,055) 10 | 161,494 .. 150,000 201,561 319,424 12 
Em | Union of Manchester ........ Dec. 31* | 17,01 497,315 64,333 12h 31,162... 25,000 818: 51,429 12% 
aan I Uaited Counties ............ Dec. 31 | 34,399 184,492 21889., 13: 144,568 .. 2,500 71,823, 203,88%| 134 
% li West Yorkshire ........... Dec. 31 6,122 65,073, 71,195) 13, 53,335. 7,20 10,362, 70,17| 125 
} WB |\Wiliams, Deacon’s.......... Dec. 31 | 34,42>, 221,480 255,90: 144 | 181,250 .. ca 74,659 245,286 15 
Breweries. 
ei I'teyd and Yorath ......e00. Nov. 30 2,131 14,813 16,944 8 6,938 3,00 25. 6,755 16,318 8 
Ps || Land, Mortgage, &c. 
|| Mortgage Company of the 
5 } River Plote oo... . cc eee Dec. 31 | 43,741 64,779, 108,52¢, 18 36,000 12,500) 15,000 45,020 69,928, 18 
| Seabee cade June 30 | 5,943, 6,444, 12,387 2 5,267 1,722, 5,398 1€,743| 2 
| Diasinga Rubber andProduce June It , 5 / G0 i +. fae ’ rf FO 
I Voited Lank-t Plantations ... Oct. 31 | 77,556, 62,033, 139,589, 15 36,000 2,000! _—=i«. 101,589 166,365} 55 
Trusts. 
Rritish Investent Trust ....| Jan. 1 | 34,628 170,537 205,165; 14 | 103,357, 55,376]... 46,423, 188,941; 14 | 
|Foreiga and Colonial Invest- 
} ment Trust ............ Jan, 10 | 30,275 131,484 161,755) 7 71,495 57,682)... 32,58 145,958 8 
| Governm+ nt Socks and Other} ] 
|| Securities Investment ..| Dec. 3 | 16,749 50,568! 67,317) 7 29,878 21,34 os 15,097, 58,75:;) 7 || 
|| Law Debeture Corporation.., Dee. 31 ee 42,403 42,403) 4 11,075) 9,229 22,199). 15,969) 6 || 
|| Norther Corporation ...... Dec. 3l 765 15,157 15,922) 10 2,500 10,000 2,00 1,122, 15,138) 10 1 
||Omoium Investment ........ Dec. 31 | 21,290 38,587 59,877] 6% | 24,074 16809. 18,934 383.8) 64 || 
River Plate and Genera | | 
| Inve-tment Trust ...... Dec. 31 | 17,971, 42,618} 60,58: 10 25,000 11,25 5,000 19,339 48,431) 11 
| Other Companies | | 
Cerebus, Limited... .... 000. Nov.30 | 7,991) 14,979 22,970) 5 12,091 .. 4160 680) 13,915, 5 
|| Dublin Arti~ans’ Dwellings ... Dec. 31 si 24,29: 24,296 5 13,518 si 10,77 ae 7 ae 
| Fore Street Warehouse ...... Dec. 19 | 7,297, 28,597! 35,84: 5 14,250 = 11,20 10,444, 2529 | 6 | 
|| George Angus and Co. ...... Dec. 31 | 37,334) 38,77+| 76,:08 12) 1968 600 .. 54,421 27,323) 10 | 
| Hslapei iieccncewnd Dec. 31 | 5,596 51,435, 5/031, 8 2000; 12,000! 20,00 5,05 55,68) 12 
Horace C ry and U>. ...---.. Dec. 31 | 137, 9,482) «9.6.9, 6 60% 2,75 500 36-, 9,245, 6 
\| Imperial Tubicco of Canada.. Sept. 30 | 35,18& 530,143 565,352 7 383,592 99,001 - 77,9% a a 
|\John Crossley and Sons ...... Dee. 5 1,53: 35,485 37,06 2% 5,94 29,69: 1,377 44,389] 6} 
John Howell and Co. ........ Jan. 2 | 40,95: 10,067 51,02¢) 3 900 .. 26,000 160%, 10,8| 3g | 
| John Kuight, Limited ...... Nov. 30 | 12,928 74,337, 87,262) | =. | aa 12,09: 20,17, 60,262! | 
|\New Transvaal Chemical ..... June3O | 3,110 9.202, 12,312 .. =i 9,000, 3,31, 21,739] 8 
|Puke's Drog Stor's ........ Sept.30 | 797; 4,939, 5,736 6 | 2034 2,38 56} 75.| 4,32] 4 | 
} * Half-year. | 
i| 
a ae ee ee ee ne ee 
| POSTPONED DIVIDEND PAYMENTS * | 
Aotices and Reports. 
The following table shows the various companies that have 
Ssued announcements postponing or cancelling their dividend GOVERNMENT STOCKS, &c. 


|| Payments :— 


























| 
ree 
i} ae 5 
| Name of Company. Description of Dividends to be Postponed 
fh extiiadias, or Cancelled. 
iSitee teen ban ic — 
Way ecm Rail- It isnot proposed to make any distribution at present 
Orient Trast mes .... on the * B* debenture capit«l. 
Telesis %< In View of the conditions prevailing at the present 
| time the directors do not consider it advisable to 
pay a dividend, and they propose to transfer to 
| Capital reserve £»,276, leaving to be carried for- 


| The . ward £3,129. 

| dt aaeaecial Bank | The board of directors «nnounce that owing to the 
tteee altered conditions they will not proceed with the 

recommendation to pay a dividend on the 

ordivary shares. 

e directors. in view of the very uncertain outlook, 
have decided that no further distribution will be 
made at present on the ordinary shares. If in | 

| the near futaze the outlook should juasti'y them | 

in so doing, the directors wiil consider the ques- | 
tion ofan ad interim dividend ‘the 1914 tobacco | 
crop now being shipped is equivalent to aboat | 
| 16,000 bales. 


a 





United Lay 
tiong aa 


Planta-| Th 


See eeeeces 









| of 134 per cent. per annum, free of income-tax. The directors 


Re LT 


DOMINION OF CANADA 4 PER CENT. STOCK .—Stamp duty pay- 
ab'e on transfers of Dominion of Canada 4 per cent. stock, 1940- 
1960 issue of {800,000 November, 1914, has been compounded for 
under the provisions contained in section 114 of the Stamp Act, | 
1891. The transfers will therefure be exempt from stamp duty. 





BANKING COMPANIES. 
BRADFORD DISTRICT.—The report for the year ended December 
31, 1914, Shows a net profit of £66,751. A dividend at the rate 
of 13% per cent. per annum, less income-tax, is recommended for 
the past half-year, the interim dividend having been at the rate 


—— 


recommend payment of dividends subject to deduction of income- 
tax in future. Asum of {10,000 is put to reserve, making tha 
fund £310,000, and £2,000 has been transferred to officers’ pension 


fund. 
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£176,605 
excluding reversions, was {4 138 2d per cent 


168 





ee 


UNION BANK OF AUSTRALIA.—The repert for the half-year 
ended August: 31, 1914, states that the balance-sheet, after a 
vision for doubtful debts and contingencies, exhibits a net proht oO 
£211,459, inclusive of £45,5c9 brought forward. The directors 
have resolved to pay a dividend at the rate of 10 per cent. per 
annum, equal to {1 5s per share, anda bonus of 2 per cent., equal 
to 10s per share, the dividend and bonus together being at the rata 
of 14 per cent. pcr annum, and amounting to {1 15s per share, 
absorbing £140,000, and leaving £71,459 to be carried forward. 


WEST YORKSHIRE,—The report for the year ended Decuanes 
41, 1914, States thit after making provision for bad and doubifu 


debts, the net profit for the year amounts to £65,073, to which 


must be added the balance brought forward of £6,122, making a 
total of £71,195 


dend of 10s Sd pe r 


The directors have a'ready paid an interim divi- 
share. and they now recommend a final dividend 
of 16s per share, making {1 6s 8d per share for the year, or 13 1-3 
per cent. per annum, subject to income-tax, writing down Consols 


by {7 50¢ 


the war, investments have been valued at or under prices cur ent 


), and leaving to be carried forward {10,362 Owing to 


on July 27th, the date of the last official making-up before the clos 
ing of tre Stock Exchange 


ASSURANCE COMPANIES. 


NATIONAL MUTUAL LIFE.—The report for 1914 states that the 


amount of new business, less reassurances, for 1914 was—New 
policies issued, 571; net sums assured, {402,64 net annual 


} remiums £12,840 48 6d : 


The total net 


707 178 3d 
that of 1913 by 
:,934, and the number of new policies issued by 129. This 
At the 
f July last the new business exceeded that of 1913 for the 
corresponding period by £97,925. 
received 


5 
net single premiums, {1 
new business was smaller than 


decrease may b2 ascribed entirely to the effects of the war 
end 
Asum of {1,916 19s 1od was 

grant of 
ties securing £147 98 per annum, 


in respect of the three immediate annul- 


while one deferred annuity 


was granted in exchange fr an annual premium of £500 
Claims, less 


reassurances, arising within the year amounted 
to £212,949, of which £162,497 became payable at death 
and £50,452 on survivance. By the death of 12 annuitants 
the society was relieved of annual payments amounting 


to {915 12s od. 
15.27 per cent., excluding the special expenses of the quinquennial 
valuation The accumulated funds increased by {42,514 to 
£3,139,517. A-valuation of the Stock Exchange securities has 
been made according to their selling prices on December 31, 1914, 
as estimated by the society's brokers. This shows a depreciation 
of £117,493 on the book values at December 31st, 1913. A valua- 
tion of the society’s liabilities made on its usual stringent basis of 
the O/m table with 3 per cent. interest reveals a surplus of 

The average rate of interest earned on the entire funds: 


The ratio of expenditure to premium income was 


after deducting 
income-tax. 











SCOTTISH PROVIDENT INSTITUTION.— The directors announce 
that the new assurances completed for 1914 (including rather over 
£100,000 of short term policies to secure contingent bonuses) 
were 2,922, for {2,078,063, and of this amount £423,400 has been 
re-assured with other offices. The current year is regarded as 
likely to offer many difficulties, owing to the uncertain conditions 
of trade and finance during war time, while, in addition, about 60 
per cent. of the company’s outdoor staff are for the time being on 
active service. On the other hand, the benefits, and in many 
cases the absolute necessity, of life assurance are made more and 
more manifest in these times, and there are great opportunities of 
bringing this home to all classes. 


MISCELLANEOUS COMPANIES. 


MORTGAGE COMPANY OF THE RIVER PLATE.—The report for 
1914 states that the profits for the year amounted to £64,779, to 
which has to be added £43,741 brought forward, making together 
£108,520. The directors recommend a further dividend of 12 <r 
cent., making with the interim dividend$18 per cent. for the year, 
free of income-tax, placing to reserve fund (raising it to £415,000) 
£15,000, and carrying forward £45,020. The past year has been 
one of great depression and financial stringency in the Argentine 


Republic, but there are now signs of a gradual improvement in the 
general situation. 


NEW TRANSVAAL CHEMICAL.—The repori for the year ended 
June 30, 1914, states that the directors recommend that the balance 
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of £9.562 to the credit of profit and loss account for the year shall be 
appropriated as follows: to the preference shares, the fixed 
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onion 
cumulative dividend of 6 per cent. per annum, £9,000; 29 Sibi am 
of surplus profits, £40; to the ordinary shares, 8 per cent : tly t 
surplus profits, £162; to the remuneration of the London sae oud 
£360. To the sum of £9,040 attributable to the preferencs | o rat 
shares has to be added 1,046 brought forward from th neh ¢ 
pre vious year for account of the said shares, making a total of requil 
#10,086. An interim dividend of 3 per cent. on the Preference | level. 
shares was paid on May 1, 1914, absorbing £4,500; a second | marke 
interim dividend of 3 per cent. on the preference shares absorbed | weath 
£4,500, leaving a balance, which the directors recommend shall be | prohi 
carried forward for account of the preference shares, of £1,086 | declin 
To the £162 attributable to the ordinary shares has to be added| more 
£2,064 brought forward, making a total, which the directors re. | respe 
commend shall be carried forward for account of the ordinary. was 
shares, of £2,226. || being 
RIVER PLATE AND GENERAL INVESTMENT TRUST—The -* 
report for the year ended December 31, 1914, states that the income | -_ 
amounted to £56,768, as against {62,516 in the previous year, The| = 
net revenue amounted to £42,617, which, with {17,971 brought for- | all , 
ward, makesa total of £60,588. The trustees recommend a further! stl 
dividend of 6 per cent. on the deferred st: ck, making, with the in| ot 
terim dividend already paid, 10 per cent, for the year, placing to = 
reserve fund (raising it to £160,000) £5,000, and carrying forward| = 
£19,338. The company’s income has been a iversely affected by | a 
the conditions created by the war and by the continued depression. “se 
in South America generally. The net profit on securities realised | eer 
during the year amounted to £6,325, and the trustees have disposed a 
of same by placing it to the reduction of the cost price of invest-| om 
ments firm 
GOVERNMENTS STOCK AND OTHER SECURITIES INVESTMENT. | | _ 
—The report fer the year ended December 31, 1914, states that, or 
the amount credited from dividends, interest, and other sources, | | 
ncludiug the balance of £16,749 brought forward, is £113,000. | - 
Deducting the interest paid upon debenture stock, &c., together) - 
with all expenses, there remainsa balance of £67,317. Out of this} 
sum the directors recommend that £51,220 be ap; ropriated to hel | ¥ 
payment of the preference dividend of 5 per cent. for the year (| wh 
which 24 per cent. has already been paid) and of 7 per cent. (of| Liv 
which 3 per cent. has already been paid) on the deterred ordinary} i} 3 
stock for the year, being the same as for the previous year. There) str 
will then remain a balance of £16,096, which it is proposed to| | for 
carry forward. During the year second debenture stock to the} qui 
amount of £76,817 has been sold, thus completing the tissue, and || ] 
the expenses and discount in connection therewith have been |! for 
charged to profit and loss. Investments are as usual taken into the| an 
balance-sheet at the sum at which they stand is the books. The | sal 
directors have upon the present occasion made no estimate of their) } 
value. = 
| ‘| we 
\ % 
See eee — ee 1 | th 
| Ww 
¢ l Pe 
The Commercial Times. 
to 
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\ t 
THE CORN TRADE. d 
j 
Mark Lane, Friday Evening. | I, 


The strong tone so pronounced of late was again in evidence 

this week regarding both bread and feeding stuffs, though) | 
movements were attended by slight irregularity caused yy 
fluctuations in American c.i.f. prices and early advices of im- 
proved weather, prospects in the Argentine. Subsequent cables 
however, reporting further rains in the grain belt, together 
with continued light shipments, and a stringency of available 
supplies imparted further strength to holders, and offers were 
made with considerable reserve at full rates. There appears © 
be little improvement in the conditions prevailing at the prin: 
cipal ports of discharge, and vessels are still subjected to long 
periods of detention, which causes serious interruption 1 
matter of supplies. Freights are still at an exorbitant leve 
the rate from the River Plate to the United Kingdom 
wheat and maize being 67s 6d per ton for this month’s loading, 
while 65s was paid freely for all February. Amongst feeders 
oats displayed a very firm tone owing to reports of a 
damage in the Argentine, and offers were sparingly a 
higher prices. Spot supplies of native grain are still restri¢ 
by continued wet weather, and” threshings make slow pie 
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The price of mixed numbers has been at one time as high as | and there are some good railway material inquiries Teported lewd to | 
95s, Which has made transactions in them at a standstill. Fri- | to be about. The great trouble with manufacturers continues i mained | 
day’s Glasgow prices are as follows :—Cleveland, buyers, | to be the serious amount of congestion on the railways and at i on obté 
| s7s sid cash, 57s o$d one month, s8s 44d three months; sellers, the ports. Amongst new oversea orders are considerable ton. || value, fi 
| s7s 64d cash, 57s 10d one month, s8s 6d three months. Market | nages of steel for Sumatra, Dunedin, and Montreal, ang for | pide ma 
|| irregular, fair business; turnover about 3,500 tons. Connal and | New York, Chicago, and other places in the United States '| united 
| Ct Glasgow, Scotch, 1.000: Middlesb: (No. 3), | also for Savanilla; files for Hong King, Ranga n, Capetown, | recent ( 
ie | 114,1 lard, 1 hematite, nil Montreal, Sekondi, and Shanghai; tools for India; cutlery fot 1 ances 7 
H qd || _ | Yoront : Brisbane, and Calcutta; hardware for East London || selectior 
: 1 T! 1 trade is just now working under very great difficul- | ind Toronto; drills for Montreal; and shovels for Capetown, \| bought 
1} tie being the great con seat m on the cadieasn and ee ee a Pa ane ors 0 eee }] sorts . 
at 5 5 ea 5 . output, and the Admiralty are inquiring for 160,900 large Federat 
ie \\ | a Sern Soe hese two circumst ee een the | lasp knives with spikes. In the raw material markets there 1 France 
HF a ) , Th ‘dis nen a ete wr oe contre tease Hescenyy 9 ot Se oF instance, See jee 
i : | aeciaiiiaretia mnepnaneoreerstionge: hematite has been quoted here as high as o6s, though gener. hide ™ 
i ; : > * a y prices are a shilling or two less, and the same remark at abou 
s §, hecessitating a IOUS | cy. Prices ipplies to the quotation of West Coast hematite at oss 6d de. | The | 
mers at home and abread are short of | ji. req Sheffield Lincolnshire iron is practically off the \\ of bus 
| 1 is, therefore, it _—— At New market for quotations, but the demand for basi: very heavy, || remain 
; t t lat mad ; e market dul Ne | Derbyshire pig is from 54s 6d to about 56s, and f undry from jj yet. S 
by the high price delivered to foreign con | 58s to sos. Generally there is a fair amount of buying being ircula 
\ d the Mid inds ther mas been a heavy lone, though a tendency exists for consumers to hold a bit | mercha 
s . Hh 1 Cr ce : een a. Rae T Seauaaae | until they see what the present inflation of prices may mean. so at 
| : Oe ae et aes "5 | Some attribute it to bull speculators, but to a large extent it || comin 
a mem es which will not be so| ji. cortainly due to the shortage of tonnage for bringing foreign || Shoe 
| Py, — ' fe ee ” roe ee | ore supplies. Siemens acid | billets are about /o, though in || Frencl 
j om er eer eee eae >< some quarters one hears a higher price mentioned, and Besse. |) questi 
f per te a earamaae: o wa eons sane is still at about £8 10s. Basic billets are in demand at Bao 
Abita Gite ds a be cleared. The latest prices | unchanged rates, viz., £6 10s for soft, and /7 { hard. The H teen 
: ‘et for steam coals is very hard. Outputs are smaller, 1 ee 
Best steam (Newcastle), 13s 9d; steam smalls, | at | ‘ no all 
d : a a wat aheeins (0 ns. ak bo cee, thes walls. 100 O48 wagons are scarce, and shipments are brisk nsidering all 
; sa: Shaan ale Gace eee | the circumstances. Quotations range from 11s 6d to 12s 6d. 
3 , Some trawler owners have fixed up about 100,000 tons at from 
a & --- - | fos 6d to rs 6d, but railways still in the market are being 
i 3 \| U M esbro’ correspondent’s report, dated January aist | asked to pay 12s for supplies of best hards ites the current year, | 
1 r i Pig-iron: Speculation warrants hag {| Coke has risen with pig iron, and is now quoted from 12s to 138 
a 3 || caused some advance in prices, but actual business is fairly | per ton for best patent on rail at ovens. “oe 
j | steady, and makers now quote 57s per ton for N 3 Cleveland | 
: ||} G.M.B. The price of hematite is not less than gos per ton f r| 
§ || East Coast mixed numbers, but cannot be quoted definitely ie a ait ae SOV 
i A hanes to the uncertain price of iron ore M inufa tured Iron | nt ee Se ened i” an 
| ind Steel: Works continue to be very busy, but are working | Our Glasgow correspondent (w — on caneeeers onyet — 
y | under great difficulties owing to the scarcity of men. Prices | 4" ther very active business week falls to be re . d in om “teal 
are unchanged. Steel ship-plates, £8; steel ship angles, | nection with the pig-iron warrant market. At wear v¢ _— || Plorid 
: oh £7 158; iron ship-plates, £8; iron ship angles, £8: iron bars, dealing in Cleveland was on a free scale, and since Monday over 
: a | £8, all less 2} per cent. . ened rails. “6 sian ae ee ee | 38,000 tons have changed hands. Rumours were nh irculation Amer 
4 .P Sellers are unable to offer unless the yh ive tonnage in hand, ig to a possible scarcity of ose on the North-East Coss = F Perna 
: is eld prices axe dined aocoeding to site vl teeta, Beak Wabic | probable consequent closing down of furnaces, pr ‘pects W : i 
i \ is not less than 28s 6d, c.i.f., Tees. Gellivare and L./K Swedish | Bexved pee eee ang ter wagers Se cover SP ees |} 
a. § } iron ore (¢ ae 3) : ne - Holders at first did not respond, and there was a sharp advance oan 
748 | yn oF 0 per cent. iron), A _ grade hematite, 27s 6d; ce Ss ioe i cial alae M Jav. ess 2d, reflecting a i 
a ‘< grade Cleveland, 23s 6d; ‘‘D” and ‘“‘G” grade Basic, a = ae 8 tere -. point 
I 22s 6d, c.i.f., North-East Coast ports. gain on that of this day week of 1s 10d a ton. At this pom | Brow 
demand seemed satisfied, for from that level there has been a De 
g | ——— gradual recession, which, however, was helped in a measure by con 
4 LABOUR PROBLEMS AT SHEFFIELD. realisations for profits. Withal, the ground made hes | ~ 
: ny means been lost, and at this afternoon’s finish—s6s 844 Dit 
: Our Shefheld correspondent, writing on Thursday, says: ash, 57s 1d one month, and 57s 9d three months respectable _, Arie 
' It will be recalled that recently, in order to expedite, if pos-| gains of 15 sid, 1s rod, and 2s respectively still remaim. 
sible, the output of warlike material, representatives of the | Latterly there has been a manifest desire amongst op¢ rators to San 
Employers’ Federation met delegates from the engineering and | get into three months’ iron, with the result that the relative & 
allied unions to discuss the question. The conference, how- | price to cash has sensibly stiffened. A week ago three months ] . 
4 ever, was twice adjourned, and a few days ago reassembled, | iron was only 4d a ton dearer than cash; to-day it is 25 4 ton || Oe 
q with the result that on the second day of the resumed dis higher. The feature of the week has been the presence of a “ 
cussion a basis of agreement was reached. The point was that | strong demand for hematite, all of which have sensibly ™ i} 
in certain classes of machine engineering unskilled labourers | creased in value. Scotch sorts are up to gos a ton, the top figure } : 
4 might take the place of semi-skilled men, thus allowing the | registered for year, and ordinary brands are at least 25 a ton ! : 
¥ latter to do the work at present in the hands of engineers, re- | better. Naturally, manufactured iron and steel rates are all on i 
a leasing them for more intricate and important duties, and sc | the rise. Producers of iron bars are asking and getting an ad a 
i ‘ adding to the productive capacity of each works. The men | vance of ros a ton, at £8 2s 6d, less 5 per cent., and an adc’ My 
. had claimed that if semi-skilled labourers did engineers’ work | tional ros is also named for steel bars, at £8 10s, less § per Om 
# r they should be paid engineers’ wages, but the employers con- | cent. Amongst other upward changes are 2s 6d a ton on black Om 
tended that until they had become more proficient in the new | sheets, at £8 15s, less 5 per cent. for 7 to 11 gauge, and 5s 4 e 
work they were not entitled to full engineers’ wages. How the | ton on galvanised sheets, less 2} per cent., for 24 broad gauge. & 
; difficulty was settled is not officially stated—the proceedings | Ship-plates stand at £8, less 5 per cent., with some firms de ba 
having been private—but apparently the men obtained their | clining to contract. he 
desire to a considerable extent. This new arrangement, it is " 
G expected, will increase the output of the district very greatly, ————___ EE 
a i. enabling work upon urgent orders to be facilitated. As to the 
i. general prospect, oversea orders, apart from war material, are HIDE, LEATHER, AND ALLIED TRADES. 
not quite so free, though manufacturers are in full expectation 
. of a good volume of business coming forward from that direc- : 
a tion, especially for railway material for Australia, India, and (BY OUR OWN CORRESPONDENT.) ‘ 
South Africa. The South American, Canadian, and China The hide market is still very firm, and at Thursday § Q 
: ) een ae Peet but home requirements for many steel pro- | Bermondsey sales most of the important classes of ox and -“ ‘ 
ts, including all kinds of tools, have greatly improved, ' hides advanced from 4d to yd per lb. Best ox made fro l. 
; 
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“4d, and se onds from 776d to 836d per lb. Calf re- 
Itered, except that an advance of 4d per lb 

btained on the light selections. Horse hides dropped in 
| was © : st and second declining by 2s gd each. The foreign 
os is also firming up in view of purchases by the 


| sya to 9 
i : ed almost una 
| main 


' 
; 
i 


i| value, 
| hide m 


ea ~ 
United States ; . | m4 | : 
| ations. At last week’s sales in Mincing Lane ad- 
\i recent quotations. 


| vances from 34d to 14d per lb were secured on the heavier 
'| elections. Some tr¢ uble is experienced by importers who have 
| bought hides on the Paris market, the authorities placing all 
'| sorts of obstacles in the way of buyers ; in fact, the Tanners’ 
|| Federation at Leeds this week decided to send a deputation to 
| France in connection with this subject, as the hides are badly 
'| wanted by British tanners of military leathers. The Chicago 
' hide market is firm, and 60 lbs native steers are now qu ted 
| at about 2324 cents, w ith a fair amount of trade passing. 

| The leather trade is rather quieter, although a fair amount 
il of business 1S px ng on account of old contracts. Prices 
me tanners are talking higher prices 


r\ t 


i} remain stationary, 
yet. Some anxiety 


| irenlar re Quantities and prices of leather by tanners and 


merchants who have been putting cash before patriotism. Both 
|| sole and upper leathers are st lling freely, the military qualities | 
i coming an easy first 

Shoe manufacturers are still full of military work, but the | 


‘rench Army contract will soon be complete, and it is an open 
ill be renewed in this country. 


trement makers are still busy, but on the 


|| question whether 
Saddlers and 

|| whole thing 

'| been placed by the Government of late 





THE COTTON TRADE. 





LIVERPOOL OFFICIAL QUOTATIONS: January 15, 1915. 








3 ¢ © | Same Period Same Period | 
© & 1914, 1913. 
Descriptions b=] ec oe} : 
g s 2s 6 £ 3 Ss iS g cio 
o'2'/6\/e@ 8 ik s3 8 @ 33 5 
O08 © @ & 8 2 ORB BS OS = 
American ajajadjaialaia@iasjalaiala 
| bea lsland........per Ib nminmli2 13 164 /nminmi 134 nm! .. 164 
‘| Plorida ditto........... 10 10 .. Ll Mer so how ff SB! cc}. 
Ord G OLMMidGMMF GOLM GM GOLMGM 
 Amerioan ......0.0005. 534 379 435 480 5:12 5°77 616 692 744 622 662 7-00 
Brazilian Mid MF Fr, G F Gd. Fne MF Fr.' Gd. MF Fr. Ga 
; 1a 5°27 569 «|. 659739 .. 664 73% ., 
+27 52/1 569 .. | .. | 6997359 .. | 664734 oe 
4:27 5°27 569 .. | .. 65473 .. | 664733 oe 
¥2' 527 569 .. « CO6OTH .. '66467H . 
4°27 527j569 .. | .. 654734 .. | 604734. 
427 527 S569 .. | .. 6547354 664 751 , 
BOW sssesseseeven eee es «+ | «+ 5°75 605 700 810 .. $:1010°0 .. 9101040 
Were abebsseee ee | ee 515 545 GOUG2C .. 865940 .. 875 3°80 
eat an istend oo foe | ee ae OR. wa 158 | .. 168 
ough ...... eo | oe | oe 850 875 975.2]... (9C0 .. 1025 |” 
Ditto Mod Rough » | oe TIS 795.84! .. 2. | Tio woo |. 720 gg | 
Dae emote Seca oe «+ 492 547 5:2 5°72 582 G85 760 785 68 7487 cs 
Bealsiand...... .. .. | 74 % | 84 9 9 sud 9 1 
Bast, do, ...... 915 475 5:15 575 60) 675 65 7°05 7°90 645 682 7°70 
Bast Indian ‘'GFr ver Gd. FG Fnes'tn . ¥ 
ian, : er' Gd. Pne rar Gd. ¥F 
| Surat~Mac, G’nd Surte: 465480 .. 63 6s 


»  » Broach .. |4CO 415 430 442 ae 62s 6 6s 6h 6 oy 
| favginned Dharwar. 4°00 4:12 4°24 ., tee jee | Sf | St8 .. . ba ™ 


i u EO EC ee eee ee PO id pee t 6 
M. Gin'é Bhownugga S64 76 588400 412 .,  5iy Sta SH 54 6 et 
tee, os: O70 562 5:94 406418 2. bg 5g Oth Gm! 6A 
j , iéal- ce 1 6s) oa.) oe 0 det on we) ss G : 
| M.Gin'd Oomra, No. i 570 582 594406418 .. 58 53 6 5 om on 
| M.Gitned aa ee os S62 590406... of of Sta’ b¢h 
| oe @isb| -. S70 562 394/406 .. | 5A é ta 

| WGinned Compian.. 3-76 | 4-00 = eet de Bes 2 a = re ” 
1 Baenltte sees... rea 72 (58 sis sag | °° 84 | «+ | te. 
| Ube sece. .. | 30 318 3 pe «5 

| M. Ginnea Bcinde.... sia wie S18 $30 542 S56. on st + se oft 
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hd ™BOFtS for the week ended Jan. 15th amounted to 176,045 
Great Britai © quantity of American cotton reported at sea to: 
ais <order: cable advices to date) is 275,000 bales, 


€s at the corresponding period last year. 


imports, Exports, Consumption, &c. 
January 15. 


ET Ino. or 

1914. 1913. Dec. 

lupe = w — _ Bales. Bales. Bales. 
9 Sek ending Jan.15 175,045 .... cove as 

Rxporty See Sept.}........ 1,552,798 .... 2,416,210 .... — 883,452 
a Sonus Jan. 15 21,039 .... cece =m 

Contamption ro Sept.1........ 137,759 .... 128,960 .... + 8,799 
eek ending Jan. 15 124980 .... anes ee 

Brock Prom Sept.1........ 1,327,002 *.. 2,072,758 .... — 745716 


EES Ceccccccccn, SELON... 2800 .... = 


THE ECONOMIST. 


values may be quoted at 1d to 14d advance on | 


s felt in regard to the recent Government | 


de quieter, as fewer orders seem to have | 


| 
} 
| 
| 
| 
| 
; 
} 
} 
“__— | requirements will be equal to absorbing practically the whole 





MANCHESTER, january 2. 


A hardening tendency has again shown itself throughout the 
market. Producers have experienced difficulty in securing 
higher rates, but buyers have had to be prepared to pay more 
money. <A large demand has again come through in piece | 
goods for India, and some fairly substantial transactions have | 
occurred for Calcutta in shirtings. Producers of such goods | 
are in a stronger position than for a long time back. san? | 
of the bids in light fabrics have been altogether unworkable. 
A little more demand has been experienced for China, but not | 
much has been done. | 


Some of the minor outlets are now giving 

rather increased support, although progress is not easily accom- 

plished at the fuller figures by manufacturers. On the whole 

the tendency to work more machinery is being maintained. A 

stiffer feeling has prevailed in home American yarns, and some 

spinners have had a good week. Operations in shipping bundles 

have been somewhat checked, although the undercurrent of 

demand is fairly healthy. Bolton spinnings have been firmer, | 
with rather more business offering. 


(I.) Comparative Statement of the Cotton Trade. 


* Previous Weeks in 1914-15. 
Price, ————-- -_— 
t Jan. Price, Price,) Price,|Price,|Price, 

21, + Jan. + Jan.'+ Dec.|t Dec. + Dee. | 
1915. 14. 7% | 3. | me 




















sdsaedis die disad | 











Raw Cotton—MiddlingAmerican,perlb 513 
— GoodtairbrownEgyptn,perlb 625 

g 0 7 

i 


481 4 458) 447, 4:39 
5 605, 605 605 


47 
605 60 
Yarns—52’s twist ........ss0.00.-perlb 0 O 74 O 78|}0 72 0 Te 
— Q's welt .......cccccceee perib 0 0 7% 0 7/'0 64'0 GEC GZ 
| —_ 60’stwist(Egyptian) ....perib 013 0124 0 12%, 0 13 | 0 13a) 0 138 
| 32 in. Printers,116 yds, 16 by 16, 32's and 
ae Seabetdenteaneeatadedosens 614414 3:14 1)4 1/14 1 
| 52-in.shirtings, 76 yds, 19 by 19, 32's and 
iciesae esekbadaedbuhe ‘anh anaate 12 3:12 1 12 01110 11 10 |!110 | 
3 -im. ditto, 38 yds, 18 by 16,19 Ibs..... 79 78)7 TAT GT GhiT 6a) 
| Si-tm diten, 7a ves IRhw 6, & tha 6 8 6 7 6 6& 6 A S 58'6 5 | 


6 
(11.,; Compared with Previous Years, | 





























| Price, Corresponding Dates in 
yn ee 
} 21, 3 
1915 1314. | 1913. | 1912. } 1911, | 1910. 
| sdsdisdsdais dais di} 
| RawC tton—MiddlingAmerican,per.b 513 721 689 559 80% 776) 
{ —  Goodfairbrown Egyptn,perib 625 960 955 0 83 0 1023 013: | 
Yarns—352's twist ........eee00e--perib O 73C lOyk 0 103 O 840 L1A, O 10~g | 
om GWU cccceecsues eoeeeporibd C 7¥ OC 10Z 0 10g C0 BF 0 11 | O 103 | 
— 60’stwist(Egyptian) ....perib Ci3 0 17 0 174 2 log 0 179 O 184 | 
$2-in, Printers,116 yds, 16 by 15, 32’°s and 1 
iecccddcbecnscaceesnenaunesetess 1446 17 5:1710317 4/1811 16 6 | 
| 52-in. shirtings,76 yds, 19 by 19, 32's and 
BW Bicccecescaces denegnacesnces ecooe ida 3 35 2 115 10415 SIT 2114 9 
»8-in. ditto, 38 yds, 18 by 16,10 ibs...... 7 9 9 249 6 9 3510 4,3 0 | 
§9-in. ditto, 374 yds, 16 by 15, 8h lbs .... 6 8 8 OF 8 448 21/9 4/81 «| 
| * European War. + Nomina! quotations 
{ 
j 
THE WOOL TRADE. 
Our Bradford correspondent, writing on Thursday, says :— |} 
The opening of the London sales has revealed the existence of | 


x pectec 


1 more urgent demand for merinos than was general! p 
Ky 


t 
ind with a little assistance from United States and 
buyers prices of good combing wools have gone up 
As regards the home trade the present hunger for wool 1s | 
doubtless the result of the del iyed arrivals 
| and the situation will be eased as soon as the ngestion at the | 
ports can be relieved. It is even held to be doubtful whether the | 
opening prices can be maintained for the period of the sales, | 
especially if all the merinos available can be put into the cata- 
logues. 
tions, and 2s 13d is generally wanted to-day for 64’s for March | 
For this month and next prices vary d | 


All the same, topmakers have advanced their quota- 


between 2S 2 


deliv ery. 


i 

} 
and 2s 3d. In view of the uncertainty of the position spinners | 
are buying for immediate needs only, and the volume of busi | 
ness is small. The advance in crossbred prices stands on a dif- || 
ferent footing; it is due to the placing of further large orders 
for Army clothing, and to the growing conviction that military 
of this season’s supplies. In London the advance is 1d per Ib || 
is compared with December ; a similar advance has taken place 
in New Zealand within the week, and at Buenos Ayres 
ire a penny higher on the week on the clean scoured basis. 
Forties tops are now quoted here at 20jd-21d, 46’s at 23d, 50’s 
at 25}d, and 56’s at 27d. There has not been quite as much 
activity as last week, but, nevertheless, the turnover has been 
considerable. Advances of a penny to twopence per pound are 
quoted for Botany and crossbred yarns. 


prices 





Our Leeds correspondent writes :—The usual January sales 


56970 ' at drapers’ and outfitters’ establishments are about over, and 
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oe eine aes . —— — Sa Sa a 
its eile stor as success- ¢ ll is the sensibly increased competition : ; “ 6d; | 
from all accounts a large amount of old stock has been success feature of all 1: aa vom 5 in fact, al fs 4 
fully cleared. Wholesale houses are still troubled by the diffi- | reserve seems now to have been aban oned, and the catalo oR f 
culty of placing orders, for though the chief consuming centres | are being absorbed a me eam as if the Continentat W. ‘ 
of Leeds goods in this country have their buying power un- buyers were present. vidently Coleman street has Tevealed q en las 
changed by the war, both manufacturers and wholesale clothiers | very bare market bon Senaeee, for all os are very keep blic sal 
are hard to find who can take orders of any size. With both | buyers, paying distinctly better prices than last series, Cross. lise 
these sections overtime is general, and as Leeds is the Govern- | breds are being absorbed with a keenness that is remar S 
ment centre for the Midlands and the North for receiving | and while greasy parcels are not making more than they did at - aid 
khaki, testing it, and making up the uniforms, the clothing | the opening the bulk of the pct are id higher than in jow brow 
manufacturers are very busy. Many of the best tailors are December. Khaki ert ee ae a and the io 268 34 
grumbling at the price they have to pay for khaki for officers’ | auctions are being continued under distinctly more favourable and 500 
uniforms. As an instance I might mention that the riding conditions. =. 
breeches material costs 8s 6d to 9s wholesale from the manu- iow br 
facturer, but tailors are being made to pay 16s and more by the The following is a list of the London Colonial Woo} Sales 1¢0 bags 
merchants. The new Government orders have assured the con- | which commenced on January 19th, being the first this year :— Impor 
sumption of crossbreds and the running of machinery for some | gale —e_ a of Bales eae jst to Jal 
months to come, but the longest-headed manufat turers are not — Selling Brokers. No. Feb. Buyers. Buyers one | 
looking on this work as an unmixed blessing. Many of their } 19.. a. —— oe we ug sens oo acco | ee m0 

. . 0 , . eee ** eene ’ sene ** tees 
old customers, whom they cannot supply owing to pres of | 29. C. Balme GON Obicccccccceeh os © aces. SEBO oe. vee 4,250 _— 
Government work, are transferring their orders to other mills, “ —— ORCS caresses oe tg sess 5,100 .... osed a Shock. 
. . . .. Du Croz, yocteh 06 see ek Wake cack Ua 
and they are wondering if they will be able to get back this ot Ue GMEER. ccocccceul oo <e. coe ae atook U 
business when the khaki call ends. Then, again, the demand | 22.. 5. Cee oss oe 5 caee eeee RUM | 
, . ux . 6 ee oe +2 eee eoee te 
for khaki has so sent up the prices of raw materials that those | 2;  Jacomb. Son and Co. ......2 oe tee be | GLUC! 
- ~ are , : ak ) -AVY 70) 1] nN rz de h: ve H. P. Hughes and Sons .. ee ec evce ee 1 Americé 
manufacturers who can make for the he avy wooller trade ha -— Poe. +. Ol . | pon 

1} to quote such prices as choke off most business. Even if there Willans and Overbury ....1 6.0. ses <i Sa el 

|} were no embargo on the export of such cloth foreign trade in it 6 eee eeceaeee* ae oy Bans a pew cr 
would be cut off almost entirely. For example, one firm used to ** ©. Balme and Co. sevee need ea es ' nea, g, 
deliver an overcoating in China and Japan at 2s a yard. Some 27.. ae oe cae ae " peas, 64 
weeks ago this was quoted by the manufacturers 4s, delivered | 2g.. W. Irwell and Co......... ae “ 
at Leeds Du Croz, Doxat, and Co. ..2 ..  .. sees one l 
——— 29.. H. P, Hughes and Sons....2 .. 12 .... on \\ 

Buxton, Ronald, and Co. . ; i eeee ate 
. : 30.. C. Balme and Co. ..66....5 «- seve eee 
Messrs Dalgety and Co. received on January igth the follow- H. Schwartze and Co....... 2 oe ie o.~ ae 
ing ‘ 2c 0 e] Sy oY g Me ) » branches _— Feb. 
ing cables from their Sydney and Melbourne branche _ Windeler and Co, Poe ne te sees osm 
SYDNEY WOOL SALES. Jacomb, Son, and Co....... ee eee tees 
- ney — aoa f : 2.. Willansand Overbury ..2 .. 16. tees 
Wool sales opened. America and Japan operating extensively. Basten. mena, sat a 3 wees 
Prices are 10 per cent. higher; almost total clearances. 5. a ee _ wala | 
> "PNR Cr) . >< 4.. H. Irwell and Co.,........ 5 oe : sees | 
MELBOURNE WOOL SALES. Da Cros, Doxat, and Go. ..3 .- - ; pene 
Wool sales resumed to-day. Fair selection of merino and] , agg Beeps PO ae ae ee ee) a 
crossbred. Large attendance and animated competition. Com-| ~"’ G. Balme and Co........... — a cet we << ae | 
pared with the closing rates of December merinos and cross- ean ppl ae ee eee 
breds are 10 per cent. to 15 per cent. dearer, excepting inferior 
descriptions. There is a strong American demand for merinos. 











JUTE AND FLAX TRADES. | 


COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


Messrs D. Pirie and Co.’s Dundee report of January 19th 8) 
as follows :— : 

The jute branches of our trade are strong. The linen mt 
shows a little more animation and is very firm. Jure.—Cal- | 
cutta market is advancing and less offering, but prices are) 
bvsiness to some extent, and little doing. Fis) 
marks have been sold at £19 15s January-February /s/ and | 
few sellers ncw even at £20. Daisee 2 sold at £19 to £19 HI} 
and £19 10s now asked Calcutta mills buying and the | 
treme rate of freights are said to be the prin ipal factors my 
the present rise in prices. Spot jute is finding a limited oF 
let, and little moving off. ‘To-day, jute firmer and more in | 
quiry. F1rax.—Supplies of both flax and tow are limited 18) 
the extreme. Prices for material sold in Russia have, duriag 
the past week, advanced in some flaxes £2 to £3 per tn 
Unfavourable reports still come to hand regarding new crop. 
To-day, unchanged. YarNns.—Jute yarns are finding 4 good | 
market and prices are firming. Linen yarns keep very seat} 
and business is difficult to carry through. To-day, jute yams) 
strong and good demand. Linen yarns very firm but a 
restricted. CLotH.—Jute goods strong and_ business faitly 
active. Linen goods tend dearer with a moderate demand, 
while canvas makers continue fully employed. To-day, = 
goods firmer and demand continues. Linen goods steady with 
a moderate business passing. 


The incoming mails speak very favourably of the change 
which has come over pastoral conditions in Australia, nearly 
all our correspondents writing in appreciative terms of the 
fresh rainfall. Queensland in particular is enjoying a very 
good season, and the next clip should be well grown, although 
possibly it will be in heavier condition, and may be more seedy 
than wool buyers care to see. 1 


checking 


At the wool sales in Coleman 
street this week there has been an excellent show of new clip 
wools every day, and the style, condition, and character of 
many of the clips which have been grown under very adverse | 
conditions is amazing. It serves to show a fairly dry season | 
suits the merino better than an exceedingly wet one. A corre- 
spondent, writing from Melbourne under date of December oth, 
says :—** The season continues awful in the drought areas, and 
the loss of sheep, cattle, and horses during the past three hot 
months is very serious. There is little probability of any relief 
till autumn. The wool sales are on, and taken all in all the 
prices are not bad for good clips.’’ I think my correspondent 
paints rather a black picture, although he is perfectly right in 
asserting that during the months of September, October, and 
November the loss of stock was enormous. 

It will be surprising if the next colonial clip is as large as the 
last, although at the moment it seems absurd to speak of 
1915-16. The trade is making a noble effort to lift the current 
clip, and this week has seen the opening of the second half of 
the colonial season, which bids fair to be continued right up to 
next June. I am unable to say exactly what quantities of wool 
have been offered up to the close of the December auctions in 
the colonies, but the falling off in the offerings has been heavy, 


which means that the present season will be continued for many 
months later. 







































FOREIGN AND COLONIAL PRODUCE MARKETS. 


For Reports of To-Day’s Business and Public Sales see “P 
Mincing lane, January 22 


SUGAR.—A good demand was experienced for British No. 
goods, and rates ruled steady to rather firmer. Tate's cubes, = 
sold, 31s; No. 2, 30s 6d; nibs, 30s 6d; crushed, 295 6d; 
castor, 29s; fine granulated, 28s; standard, 27s 6d. Lyle’s ores 
lated, 27s 6d to 28s; white crystals, 27s 6d to 28s 6d; B ‘ptions 
278 3d; yellow crystals, 26s 6d. Business in foreign descr! great 
continues in a slow state, but rates were not altered to any java 
extent. American granulated, on spot, sold, 27s 6d; white 


ed, J; 


25s 6d to 26s, in the outports 23s gd; Dutch granulate’, 


The trade finds itself once more with its interests largely 
centred in Coleman street, where the first series for the year 
commenced last Tuesday. Merinos appreciated par to $d and 
crossbreds often 1d, particularly medium qualities. Succeeding 
sales have gone better than the opening, and to-day the bulk of 
the merinos are fully 5 per cent. above the close of last series, 
with the exception of the very earthy, wasty classes. The best 
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. i 25 3d to 25s 6d; Mauritius crystals, 22s 14d 

nfs 6d ; ae ents. Brazilian, low brown, 18s 6d to 19s P. 

to a8 90, tes done, 30s 6d, 14 days, less 24 per cent. Cuban re- 

W. 5. 48.000 tons, as compared with 98,000 tons at same 

ceipts, we year, and centrals 135, against 154 in 1914. 

time sales of cane ruled steady, with a good demand. 5,166 bags 

lised Demerara were offered and partly sold: fine to choice 

low, 278 to 28s; mid to good mid yellow, 25s 9d to 26s 6d ; 

t beavy yellow, 258 to 258 6d. 1,056 bags Surinam, mostly 

mid to good yellow, 258 6d to 26s 6d. 551 pockets Natal sold, 

low brownish, 11S 6d. 8,850 pockets white Mozambique, 25s 9d 

we 3d. 100 barrels St Lucia Muscovado, 500 bags Argentine, 

or bags Brazil bought in. 2,470 bags Trinidad syrups, few 

Jd, good mid yellow, 158. 2,134 bags Demerara, partly sold: 

nid t0 good yellow, 158 3d to 16s 6d; low mid greyish. 12s 3d; 

low brownish, 11s 6d ; low grainy dark, 118 9d to1z2s. Privately, 
001 Sales 150 bags crystallised Demerara sold, 27s. 






































ar :—~ Imports and deliveries of raw sugar into London since January 
~ ist to January 16th, with stock at latter date :— 

Total, 1912, 1913. 1914, 1915 
4,200 Tons, Tons. Tons. Tons. 


 S. imported .....+---+ 16.930 .. 27,560 .. 6,3€0 .. 13,620 
: oo Delivered .....c---- 10,040 .. 22860 .. 6830 .. 8.150 


+ $100 | TY Mok csecccccceeee 25260 2. 21,290 .. 30,300 .. 48,290 
5 | took U.K. ....++-- 125,480 .. 77,150 .. 111,230 .. 238,360 


RUM firm, and supplies small 

GLUCOSE ruled firm. English liquid, on spot, sellers, 14s; and 
American 145. 

COFFEE.—Moderate supplies were offered and met a quiet 
demand, but no material change occurred in prices. Costa Rica 
sew crop): fair to fine bold, 77s to 85s; mid, 66s 6d to 77s 6d ; 
| peas, 84s togss 6d. Uganda: good bold, 66s to 67s 6d ; mid, 58s; 
| BB || peas, 64s to 67s 6d. Colombian: mid, 60s to 64s. Futures duli 
land lower. March, sold, 38s 9d 
} Imports and deliveries ot cottee into London since January ist 
i | to January 16th, with stock at latter date :— 

1912. 1913. 1914. 1915. 
Tons. Tons. Tons. Tons. 


l 
| [apt 1,650 .. 2160 .. 3,490 .. 2,700 
| vered (home use) 730 oe 720 .. 710 770 














ST a a ea 
ccessees 10,620 .. 9,030 .. 12,330 .. 13,980 


| COCOA.—In auction, 206 bags Java were catalogued and sold at 
| 06s to g2s for good to fine. Privately business proceeded quietly. 

| TEA.—Indian sales this week amounted to 68,902 packages, 
jwhich met with an active demand, especially for common to 
|| medium descriptions. The keenest competition was f r teas up to 
|| gjd per Ib, which showed an irregular advance of 3d to 4d per Ib 
jover last sales. Broken pekoes with tip were also accorded good 
|Support, prices for which were fully maintained to occasionally 
| rather dearer. Pekoe, common to good, changed hands at 83d to 
18 14d; broken pekoe, common to good medium, gd to 1s o4d; 
orange pekoe, common to good, 9}d to 1s 3}d; broken crange 
|| pekoe, common to fine, od to 1s 6d: and pekoe souchong, 8 $d to 





y igth is) 


\|10fd per Ib. Ceylon auctions comprised 23,562 packages, which 

|| passed off with animated bidding for practically all descr ptions, 

en trade| | with the strongest inquiry for grades up to 10d per Ib, which often 
re. —Cal: | || showed a fractional advance compared with last sales. Pekoe, 
ices are| | common to good medium, sold at 8$d to 10$d; broken pekoe, 
First | ae to 11d; orange pekoe, common to medium, 93d t» 109d ; 
/s/, and | saan Grange pekoe, common to good, 9}d to 1s 24d; and pekoe 
eT ‘ ong, 83d to o}d per lb. Of China, 467 packages were offered 
£19 Hr ne buyers, gunpowder at 83d to 11d; Foong-Mee, 9d; and 
the ex | | w-Mee, 7}d to 1s 33d per Ib. Java sales totalled 4,300 packages, 
ctors in|! i | and met a good demand at full to firmer prices. Pekoe sold, com- 
ited out-|) fH || 202 to medium, at 9d to ofd; broken pekoe, dit 0, 9d to 10d; 
nore it-|! orange pekoe, ditto, 9d to 10d; broken orange pekoe, common to 
nited in| wy gd to tid; and pekoe souchong, 8}d to o}d per Ib 
during | tuled firm. No.1 garden Siam, on spot, sellers, r1s 9d; 

; m, two stars, 1rs od. S.Q., February-March shipment, 
per tc. |) quoted Ios 44d ex quay terms I oo ] R , ‘ . 
i Februar ™M ; — s, -iverpool. tangoon, two stars, 

pw CrOP. |) y-March, tos; No.1 garden Siam, ditto (single bags), 


a good | oor c.f. and i., London. Broken, No. 1 C., February- 
; steady, || armen, Sellers, 8s 3d; and No. 3, 8s, cf. and i., 
te yarts|| - Meal firmer. Rangoon, February-March shipment, 


7 | » 1258, ex ship, London. Ran soon beans. December-lanuar 
~<a eecebruary-March shipment, ey £18, c.f. a J y 
deal rae et Market ruled firmer, but business was on a moderate 
ay jute wold, at ens ee flake, February-March shipment, 
ie i "32d to 1i}d, c.f. and i. Pearl was also firm f 
idy with a Penang seed, e 1 eaz] was also firm for 


a equal to fair Singapore, February-March 

at at 3d, and Penang medium, ditto, at 13s 94, c.f. 

bein ee 105 bags medium pearl were offered and 
ice & Penang at 17s, and fully fair Singapore at 16s. 

small for iteteee to dearer, and a fair business has transpired in 


F y-March shi ’ 
Sh Santee TAM ice ene i. 


800 FLOUR w 
Wak,"’ 


Sara 
Liverpoo} 
ruled 


ARROWROOT wey 
uiet 
mace a4 bought - aa and 100 bags St Vincent 
R firm, b : is . 
Sellers, 6q . , Dut quiet. Fair Singapore, on spot, 
Telchersy seoruary- March shipm-nt, sold, 53d to ond: tolt 
February-March whoo 64d; fair Lampong, spot, sel.ers, 53d; 
Ceylon Shipment, 544d, c.f. and i. In auction, 326 bags 


: » and 
‘ld (without reserve) at 240, at 5d to 53d. 596 bags Lampong 


“ - held for full to dearer rates. For arrival, 
©oruary-March shipment, sold 1os gd, ex quay, 
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WHITE PEPPER generally quiet, but firmly held. Singapore, 
on spot, fair, sellers, 93d; February-March shipment, 9;4d, c.f. 
and i. Mauntok, spot, sellers, ro}d; February-March shipment, 
sold, 94d togd, c.f. and i. At public sale, 36 bags Ceylon sold 
atg}d. ror bags Muntok sold (without reserve) at 10d. 50 bags 
Penang retired. 

CLOVES in slow demand. Fair Zanzibar, on spot, sold, 6}d; 
January-March shipment, sellers, 6gd, c.f. and i. In auction, 45 
bales Zanzibar and 10 cases Penang bought in. 190 bales Zan- 
zibar sold (without reserve) at 6}d. 

NUTMEGS.—In auction, a good demand prevailed, and rates 
ruled steady. 450 packages West India offered and sold: 58's, at 
18 1d ; 63's to 72's, 53d to 9d; 74's to 85's, 44d to 7d; 86's to 97's, 
47d to 6d ; 98's to 108's, 4d to 44d; 110's to 120's, 43d to 43d; 122's 
to 13's, 4}d to 44d; 134's to 144's, 34d to 44d. 99 packages 
Eastern ditto, partly sold : 65’s, at 9d ; 88’s, 44d ; 110's to 125's, 4d 
to 4¢d. Mace unchanged tor medium and good kinds, but broken, 
&c., ruled 1d to 2d per lb lower. 80 packages West India, sold, at 
Is to a. 1od; broken, 84d. 11 packages Eastern ditto, sold, at 1s 
to 1s 7d. 

GINGER neglected. 920 packages Cochin offered and retired 

PIMENTO.—100 bags bought in. 


CINNAMON —269 bales Ceylon, partly sold, 104d to 1s 5d. 10 
cases ditto (without reserve), sold, 11d. 29 bales broken, sold 
(without reserve), at 74d. 

JUTE.—A firm tone existed in the market. Native first marks, 
spot, Dundee, sold, {20 10s; ditto, January-February, at {20 5s: 
single mark of native firsts, January-February, at {20 10s. Daisee 
No. 2, January-February, {19 10s. P.B. in diamond C.J]. 3, 
January, at {17 15s; lightning tops, January-February, at £18 ros 
to £18 15s. H.M. double triangle E allowanced, spot, Dundee, at 

18. 

HEMP.—Market for Manila ruled firmer, but closed quieter. 
G.S., December-February, sold, {21 15s to £22; ditto, January- 
March, {21 15s to £22 5s and (22; F.S., January-March, £21 10s ; 
and F.B , December-February, at {19 15s. New Zealand moved 
in holders’ favour. G.F., December-February and March-May, 
sold, £27, c.f. and i. 

SHELLAC —Spot parcels met with slow support. Fair T.N., 
orange, quoted, 62s to63s. A.C. garnet, fair free, 63s 6d. Futures 
dull and rates weaker. T'‘N., March delivery, sold, 63s 6d to 
62s 6d. 

GAMBIER quiet, but firm. Good marks, February-March ship- 
ment, buyers, 20s 6d, c.f. and i. 

INDIA-RUBBER market rather unsettled. Flantation standard 
crepe, spot, soid, 2s 2d, 2s 1#d, 2s 2d, 2s 17d, 2s 2d; January, 
2s 2}d, 2s 17d, 2s 2d, 2s 13d, 2s 2d; February, 2s 17d to 2s 2d; 
February-June, 23 17d; April-June, 2s 2d to 2s 137d; July-Decem- 
ber, sellers, 2s 1d. Smoked sheet, ribbed, spot, sold, 2s 4d to 
2s 37d and 2s 4d. Fine hard Para, spot, quoted, zs 7d; February- 
March, 2s 7d; March-April, sold, 2s 7?d to 2s 7d. _ Ball, on spot, 
sellers, 2s; and February-March, 1s 11jd per Ib. 

SKINS (TANNED EI. GOAT).—At public sales this week a fait 
assortment was brought forward and met with good competition 
Best sorts showed no appreciable change in value from last auc- 
tions, but middle-class descriptions averaged a decline of 14d to 
24d per Ib. 

COPRA.— Market ruled quiet. Ceylon, to London: December- 
January, sellers, £26; January-February, £26. Malabar, December- 
January, {26 5s; February-March, £26 5s. F.M.S., Singapore, 
November-December, {25; December-January, £25. South Sea, 
December-January, {24 2$ 6d. To Marseilles: F.M. Straits, 
December-January, {25; and January-February, {24 17s 6d. 
Cebu, November-December, {25 55s. Manila, December- 
January, £25; and January-February, £24 15s, c.f. and i. 

METALS.—Tin irregular and stronger, sellers being reserved 
at intervals, and dealings limited. Standard, cash delivery, at 
the week's commencement settled down at /154; and three 
months £147 10s, while values of these dates by Thursday were 
carried up to £158 and {150 15s respectively. English (official), 
£164 to £167. Copper firmer, and business moderate, the market 
being influenced by favourable advices from America. Standard, 
cash, closed last Monday at {60 17s 6d, and three months /61, 
improving since, chiefly on Thursday, when values of thosedates 
reached {61 17s 6d and £62 respectively. Electros, £65 to 
£65 10s. Lead steady. English, {19 5s; foreign, January to 
April, £18 tos, Spelter dearer. American, g.o.b., £31 17s 6d to 
£32 5s. Iron steadier. 

TAt LOW.—Market ruled very firm. Near parcels, afloat, 6d dearer, 
with little offering for shipment. At public sale, 183 tons of better 
coloured and 142 tons of inferior were offered, and all of the 
former and all of the latter sold, at an advance of ts to 1s 6d. 
Australian : mutton, fine, 40s 6d; fair to good, 35s 6d to 39s 6d; 
dark to dull, 32s 6d, 35s; hard, 40s Beef: sweet, none; 
fine, none; fair to good, 35s 3d, 398 3d; dark to dull, 32s 3d, 
33s 6d. Market letter od up for tallow, stuff being unchanged. 
Town tallow, 32s 9d; melted stuff, 23s percwt. Rough fat, 53d 
per 8lbs. 










Total Funds, £19,618,135 


ALL CLASSES OF 
INSURANCE EFFECTED. 


HEAD OFFICES 
1, NORTH JOHN ST., LIVERPOOL, 
24-28, LOMBARD 8T., LONDON. 





EE 





OE ETOP eee 


1 = rare: ar 7 , : 
tit as alas a eR oa ‘ er wae Fratly yn 

EA Ml Ng EO I POTATO ILE LT RY SETS THREE rE sR a 
biases vets re sayin ie pene a Rae ede’ 


OR ENR NET TP RE STO oer 


SO RET PRN 1 Ue eT 


~ Iii 
de UF 5 fl peated. eg gle Mir ait Kiba Ft 





An re Rey 


OREO 


mt a pe cggnee cans ecb ~ Soe 
yen inane seth iat nen rte . vii ne ss 


RIDE ARTI B NE PO 








pk CREPE EI LR, LIDS ENaC I mee eed HA “ 


iid a ns hag ain aon gee meine 


epee EG 





se 





ae ee eee nr iead 








mening 


j 
| 
i 


* 
copter ret ee 


4 


Se lte ee yee pe TF 





; 
; 
; 


Bech ab ne 


ib in nent Ao reget wo 






epee PI: ih OE gla a tne 































174 THE ECONOMIST. 





[J anuary 28, 191 





OILS.—Linseed firmer. Spot, pipes, landed, {27 2s 6d; barrels, | 
landed, £27 12s 6d. Hull, naked, spot, {24 5s Rape, | mill. 
English refined, spot (barrels), pale, £34 158; ordinary | to £6 
brown (naked), spot, £31 15s. Ravison (naked), spot, nominal. 
Japan rn eee £20. Cocoanut oil, Ceylon, 
spot, 48. Cochin, spot, £55. Cotton: crude, spot (pipes), 
nominal; refined gc (pipes), {29; sweet Pa sol ire 538 6d; February-March, 538 6d. 
to £34. Lard oil, English (best), £58 10s. Soya bean oil, | 22° 3d. La Plata, January-February, 
Oriental: (cases) . December- -January, {24 10s. Petroleum Ameri. | 488 36 


ROSIN.—Common strained, on spot, 


OIL CAKES.—Linseed : London made, 
Cotton, English, £6 7s 6d to £6 
Cocoa-nut cakes, round, £7 10s; 


see Ios to fio 125 


LINSEED market firm. Calcutta, spot, 54s 3d; 





48s 6d : Februar, Mea] 


can 73d ; water-white, 83d; Russian, od per gallon. | RAPESEED firm. Toria, oe ae 


TURPENTINE steady. “American spirit, on spot, 37s 74d; Feb- COTTONSEED opened firmer, 
ruary-April, 37s 9d; May-August, 36s 74d; | 
378 per cwt. Deliveries week ending January 16th: Americar ., £7 17s 6d 
1,247 barrels, against 1,759 barrels last year ; French, 210 barrels, 


against 232 barrels; landing, American, nil, against nil; French, POSTSCRIPT. 
nil, against nil ; afloat, nil American, against 1,250; stock, SUGAR.— Home refined steady, ane it in ¢ 
2s7 Irreis nNeric oain = - -* . ° 
19,387 barrels American, against 56,105 barrels; French, 1,474) Danish granulated, on spot sone, 
barrels, against 4,085 barrels , 


Mauritius crystals, 22s 14d to 2 


Commercial Times.—UWicekly Price Current. 


Se ptembs r-December, | Egyptian, spot, £7 17s 6d; January, 


aa neal’ 
emand. Of foreign, ! 


white Java, 255 
Na Sa Sl tee ‘ ”" g Seaee > 25% ees. as to qt tality. 3 x. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 


LONDON, Fripar. DYE STUFFS, &.— 5s 

















; d s d |METALS—B. Copper £ 2 £ 8 |ROSIN— 
gapoe more> : ds q — Gains. -per cwt 76 : 0 0 Engz., Tough, es 66 1C 67 0| American, common I ¢ ® ¢ (TALLow— 
ae 8 1b ; 34 anauiesssen Sia : = ees Gaia = 0 7 Of DUO cccccscensecse i7 0 
Natal ................ @ & 6 54 Madras, finger estes € $4 9! Standard ...... ah 62/126 0/0/¢ |SA@O— 
90C0A—duty 1d p. Ib Gambier, block . 24 6 "@ 0 tron, ma a cash 62/126 610 Pearl, percwt........ 16 6 18 
Trinidad, mid. to fine, “6d OCutch, ord. to fair.. nom Bars Welsh Ports.. 7 16 8 8 ee ee 
g ) DYEWOODSB— “2 s 2s taffordshire Bare, 
0 72 0 Brasil per ton i610 12 @| Birkenhead ...... 618 618 |nrange ret oarke : 
0 68 0 Bustic, J 5 0G Bheets.. m6 8 6) nange, first marks .. 75 0 
nom Cuba cera ; 8 : 0 Hoops, Birkenhead ? 8 $ lone te kee fine zs ; * 
“ Phi UDA... . sees v : e » AC...... 
Qerlon, plantation .- 65 3 £0 0 Log wot Camipeachy 28 08 Balls sie), Lo.b yialeek “Lx boen bo 
mayaquil............ 74 0 80 6 : 
Bahia. fairtofine.... 6? 6 63 6 oa Saas $16 8 D Do Mdibon tab. gro) 'g SROtTN quiet vaine.. 65 6 0 
se gen me yer Ib Red Senders... 810 8 8 Beoteh pigiron,cash 599 0 0 me sevecceccese 29° Rupees 
Seyion, sm.& low mid. nom apang Cev) eas Dleveland, cash .... 57/35 0 0 K- 
iddling to fine. nom ELEPHANTS RET H ver ay Hematite, cash |... ene 0 China—Tsatlee, Supr. 6 0 9 0 
& Indie fineord.¢d. md.¢2 0 08 0 Boft, 80 Ib & upwards 66 @ 13 @ Lead—Eng. pig p.vor 195/91 /0/ | Blue Blephant .... 10 0 18 § 
bo, Seed to fine .... 73 0 £0 0 FLAX—pertomeit: @ © £ © Quicksilver per bottle nom Taysaam Kahing .. 8 6 10 0 
ocha, long berry .. £5 0 !CO 0 |Riga ZK ............ noun uicksilver, per bottle _hom | Ganton .......... -- 9 0 14 9 
1D? short berry .... 98 0 108 C Pernan Do.22....2221 ies Spelter, O.B. ....... 225. s2/i60 | Tussah .... 23 3 0 
amea.. ed. tofn. ord. OF O92 0 (rete Beletaky ...... nom | TB English ingote ..166 9 68 9 seangetiet a9 00 
seavencess ) oO bars ......167 0 ODOR... cecccoccseses fe 8 MS 
Oolory x “A 80 0 118 3 FROTT tee ewt. Duty 2s. ee. cash ....159 t 6 © |Ltaln.—Raw,fr.Milan 1§ 0 17 0 
met lea, ord. tom . : . : — Crop. J : 3 : in- Chee» per bor— ; \Organsine—Mid. togd. @ @ 6 0 
eoceeses £39 VU GO YU) VOBLIEED 2. cc ccceees . t “U. ° OTD ’ 
Jentral American, gd. Panaritd........c000- 2836 St C Zine, Belgian Sheet. 44/°/) §2/7/) 'SP1CK8—Pepper, white—per lb— 
ord. to mid....... Oh 60 T elichscemeussnccs 23 6 28 6 Antimony, Regulus.. (0/0 ¢/c/d| Pemang ............ 0 8? 0 
Mid. to fine........ 69 0 76 0; Zante.............. 26 0 26 6 | Singapore,fairWhite 8 9} 9 
7 Geenstgtiens. s : #2 : renee i caannetaed 27 6 28 0 OLLS—Fish— Black Singapore eae : ° 
MNT cscivtssue 104 0 EERE 2 6 C 0. Sperm, crude, p. t AM «2.00 Q 
jolumbian, ordinary. £4 9 55 0 Pyrgos, $ case...... 240 0 0 hale... esha nom Pimepto............ 8 255 2 
Do gd. ordtolowmd 53 0 4 6 OS eee 23 0 0 0 ne DE sadancdawne nom Otnnamon—iat sort .. 18 253 
Do mid. to fine .... 66 0 78 6 Smalla ........... 26 0 Sl 0 ere nom)~—si|:s DO Sad . 7 22 
Santos. gd.av.c.&f.termse nom Figs— Daty 7s. Olive—Spauish aa nom Do 35rd ... 6 £2 
CHEMICALS— Skeleton,case, puld. 5) @ 8) 0 Levant ............ nom a sth .. 13 15 
Ree 242 Layers coseecseonss 43 0 $6 0 Beed, Linseed, per ton 272 7/12/5 nie ees: 
Cw cncccccccees G0 2 O Bhi DABS ....cceersevee 00 38 6, ref. Eng. caks 15/8 dA 
Oxalic, net ......-- 88 0 . Raisins— Brown, English, nkd 31) §'3 (2/9 Cloves— Q 6% 0 
Tartaric, Rugiish .. 1 7 1 8| Valencias, halves .. 40 @ 42 6 Cotton-seed, Crade .. nom Penang 10 1 
NIN <i eeseacdee 1 66 1.7 4 Common tomed. 44 6 45 3 Do Refined ........ 290 34/00 Glnger—per cwt— 
sinm, lump ..perton £776 7/150 Good to fine...... 46 @ 55 § Cocoa-nut. Ceylon.... 48,0/0 0/..0 Cochin, cut ........ S § 80 6 
Do ground ....... £7126 808 oat Sp oseeeee 43 5 up ny ppplaeens §§/ 0 C/t/0 pe ——~ + peed 7 $ : 
Am i b. p.lb. 0 32 0 4 Sultanas—New— alm (Lagos) ........ 33) /3 O/. ashed ...... 
Mariate, White. ton 43 , YS eae 54 0 66 0 Lard, ins Weates no Wt SP vscconcennas 19 @ 0 3 
0 . 1m 
Bulphate ... 18 1 @ edium 67 8 59 0 Do Rnglish ........ $82. /0 Gi /0 | FSPAD nereceresece 200 0 0 
arsenic, lump, perton 29 5 ee 0d EE cdvuencarmsvan 60 6 62 0 Petroim. Oil, perfiibs. 0 79 0 9 Jamaica .......... 35 0 55 0 
Powder ....perton 20 0 21 6/. Fime..  ........ 65 6 up Water-White ...... @ & 6 8 Mace ........-. perlb 1 9 2 4) 
Ashes, pot ..percwt 62 6 65 86 Australian Raisins— Oil Cakea, Lnsd., Eng. Nutmegs, good tofine 0 8 0 11 | 
Pearl do do nom | $ Crowns «.......+. 0.0 0 0) | perton .. 10.16/9 10 12/6 gemal to medium ° we 6 | 
: on 100 Be ; es—percwt .... | 
iene a t. 17 10 se Australian Sultanas— =e }OL merjcnn (Western) . ae d spl “ 
Do powder ........ 1832 8 @| 2 Crowns : 0 0 O 6| Linseed, La Plata..spot nom RITS—Rom, p pf.gl. duty 16s 1d 
— Tartar, Crystal nom \Oranges, Val. selected 16 0 41 9 Bombay, vr 416 lbs ' nom | cei per liq. gal. 
owder 98 00) ‘ordinary... 6 9 10 0 Calcutta,pr.si0lbe spot 64 § ame FO S 
De Bev cowder 147 6 159 0 \Lemone, Palrmo p.ce. 6 6 16 6| — Asof, Black Sea 25 SO) pkine marks -.... 4 6 8 
PA whn .....perrlb 3 9 40 Naples eens aie il 0 (90 a | Rave. Gawnpore. ee Demerara, proof .. 1 ¢ 1 
odine, dr peros 0 9 0 94 Messina............ 7° 22 c | Jly/Aug, new terms nom Leeward, Isi., proot 1 @ 1 
Nitrate of cind ton 11/6/0 1110/8| Malaga, cases... 0 0 0 0 PORTLAND CEMENT get Mauritios i is : 
otash, bichrmi. prlb ¢ 7 0 9 Nuts Barcelonap.bg. 24 ¢ 35 9 /" west, ver ton delvd. 36 0 41 0 |Brandy, duty i6e id per proof 
Prossiate .......... 8 & 0 0 Bt. Petersburg, layer 6 0 6 § PROVISIONS— = ‘6 
Do Foreign ........ 1 43 1 6 Manila, fr.curnt. spot 26 6 8 @| Butter—per cwt.~ | Wisc seseg tiene i 9 da 
Bulpbate....perton 0 0 0 0 N. Zealand dock fair 2610 @ @| Australian, finest ..14) 0146 ¢| 198........ - 16 :| ge! 
sel-Aceton por Ib 0 94 0.10 JUTE Native firsts, | Canadian, finest... 0 0 0 C| 1 oo oy 28 
+ pr. Jan.-Feb.... £0 5 6 0) Irish creameries.... 0 1900........ 5 
= el i eae re Coir yarn, good to fine 22 9 28 §| Dutch creameries .. ¢ 5 5 5 1896........ - HH 3 ~ 
er ae OB b ao to fair.... 1216 <6 6 seine, finest ..140 0144 6 gor spirite, pf. dy-pa. 8 260 
ae ee 10 0 YES—per ib— oe. ace ussian, finest ....136 8128 0 rits,f.2.b. Ex. prf. . 2 
astle ciwhiteton P00 ‘diag Salted Australian .... 6 8 6 gz Normandy ........136 0 144 9 Malt spirits, duty pd. $8 88 
oreign white...... 33 6 39 0 —_ ee cooeee @ 5 0 8 Danish ... 150 0 154 @ \German spirits ...... @ @ 6 8 
éniphate Quinine— a: - 68 6 ee Brittny, rolls, ds ib 15 6 16 6 SALTPETRE— 
vt ee og his i aia @ 7) § g, Bacon, sngd.—irish.. 83 0 87 0 
‘al a 5 6 if § g Continental ........ 78 6 87 0 ne l, per cwt.... bom 
woe te oid i 89 Sis Ganadian .......... 74 6 7 0 Sneliah refined .... 6 0 45 
: OIE wc acsneas 87 4 MeCTICAD ......-... 66 6 72 0 L8— 
aa. 1 2°") 3 Central American.. 3 o tit Hame—irish ........ 82 5112 3 "Manila be oo 211014 16/0 China 
Salphate Copper, ams: / 86 25/0/¢ Buffaloes, Bingapore.. @ 6 6 8 Canadian ..........72 0 76 0 aie ) |Borneo 
Zine, cut ....... 1600 0 9 Penang ............ 8 7 6 9p, American .......... 53 6 74 0| Bydney ssosoee SS 00 Beed 
‘alphur Fioar "...... 10/ 0 11/00 | BL... 06 69 ee. 2 1 a | ine Australian ..-.£8 (/0 13/¢/0 |Havanna .......-- 
Do Boll. 11/0 11/19/9 Market Hides, English Do kegs......6 6 ° 9) Bombay “BBiT/6 a8 h 
/ermillion,Ghinese,p.b3 0 @ 6  O%,90lbeandover.. @ 7§ 8 8 Apetene ils .... 69 6 £9 9 eoccces / é 
Bnstich .......00.-- 30 60 60/89 lbs 8 1 0 ey pean -_ poke 0 0 0 0 BUGAR—per cwt. duty 1s 10d, 98/@ 
OCHINEAL ...... 20 26 ce eset yan: ae entine,prélb $13 g 8 Brit. Windia, at 
OTTON— HOPS—Rnglish, 1914 £1/10/0 §/15/) _ Scotch. ieee Seta erape iL ¢ 1? 8 TORPHTINE, pcwt 0 
Jood Western,c.i.f... @ 9 6 6 Foreign, i914.. £3.5/0 5.0.0 Cheese—Edam ...... 62 } CL cere swoscene a 6 8 
YOALS—Yorkr.,p.tn. 0 6 0 @ eee Canadian ......... 8 * : Burioain,cryaiai — 
Best Walluend™=.-. 0 9 0 0 INDIA-RUBBER—Ip— om, siete = 
»RUGS— ara, fine, spot 2 62 0 0 Eng. Cheddars .-|. &5 @ 90 4 |J a nom 
Aloes, fine E.1.,p.cwt 45 6 69 0 INDIGO—per lb— United States...... 06 9 8 Natal 7ra wee # oon 
Oape, sood tofine 31 6 34 0 oa oust red Vio- Seasonstens sen. 8:8 6.8 jan, nom 
_China, star. 6 70 9. aid ora lpi 130460) Now aoe ge? pe om 
“ee eru oe : 8 2 pion 0.t0 good 1g 8 13 0 tenia ae Brews “2 : % © Sens’ Donisiteasl’ 2% 3 00 
emphor, China :.:: 0 6 0 0 Madras, as good 3 6 4 0 — anes 0 0 0 0 |\RurInap—London— BR 
apan, refined...... 19 23 Do lowtoord... 26 46) Hani tyrian 0 0 0 9| Yellow Orystals ... 6 6 
jen spams, Os Ceylon... 30 5 6 Rerpah. ed. mid.to gd. 60 8 6 Dutch Corccccocs 165% 19 G Oubes, No.1 0 ; 
—t -perlb 0 68 0 0 Lowtomid........ wenn. | tee rere +15 0 19 0 Do 2 6 
cobain te, | | ee FLOUR—250 ite | | | Grytala, whia'ss. #7 6 28 
seconds .percwt 70/0 850, Mixed Taameoss ¢ 38 Pieces “7. 20 0 26 
plibanam, dope -- 0 0 42 0 Butts or Bends 2 0 2 6 RICE~Rangoon, open a |QnvsmED— ea 
Sowrle . -... seven. 60 0 540 0 Soumes seanage .. 15 110 ee |Duteh, prs -pt_...... nom 
weoacuanhs ....... 15 0 16 9 Dress Hides . [a 3 teen. 1 0 ‘Austrian, Nov/Dec nom 
oak pot Gia ae Sek) met 1 9 2 6 Necransie......... oa \Erench Loaves, prompt nom 
Mi, Onasia -. porlb -0 0 0 8 Beet tnd Os Sides .. = % ‘193 i ~ ema dy hom 
‘ n Sides . 19 German ready nom 
Anieced 5 0 6 0) woe 1 8 1.6 Garde cf&i French Oubes,f.0.)... nom 
© <ermntat, H.G.H » ; 2: 0 English Shoulders.. 1 4 111 Field 0 German Ou . 
shbrt sOhina,tr to fin 0” & ; Eegiish Boll, . ; ° : 5 Bice Meal. ten— reese f.0.b., prompt...... mom 
Wf 12 = Bare an 13 16! ann—Sauan, tah, 





«seerees nom 
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. : | 3 
ane in auction. 6,300 packages white Mozambique | ther improved. Cash, sold, £62 10s; and three months, {62 ros, 





| prevailed fof found buyers at 26s 3d to 26s 6d. 5,300) {6217s 6d, and £62 15s; closing £62 12s 6d and £62 15s re- 
eae ofere ditto, partly sold, 22s 9d to 23s. 157 bags Deme- | spectively. Settlement price, {62 12s 6d, Electros, {65 5s to 
packages Ye gbld: good yellow, 155 gd. 695 bags Trinidad, 208 | £65 15s. Tough and best selected, £66 ros to £67. Strong 
rara syrups 80 bags ditto syrups, and 815 bags Brazil were | sheets, £82. Lead easixr. English, {19; foreign sold at 


bags Peruvian, 4 


sj, and bought 2 £18 859d to £18 Es 3d. Spelter again firmer. G.O.B., £32 5s to 


} of FFEB.—Public sales postponed. Brazilian receipts since | #32 15s. Iron dearer. Cleveland, cash, 57s 5d; one month, 
0 49,000 bags, against 11,122,000 bags at the same time | 57s 84d; and three months, 58s 3d Quicksilver nominally 
uly 1st 8,449. = £11 tos. , 


Native firsts, January-February, quoted 


LONDON CATTLE MARKET.—Janvary 2r. 


rE steady, but slow 
: | British Animals, = 8 lbs sinking the offal. 








| s. : a . ; 
| time dearer, and in fair demand. : aD, ee ae Inferior beasts. .......ssseseee ee 3 lt... eee 6 : 
fu {22 58; January-March, £22 5s to £22 Ios. - GHEO, | Middling ditto...........c00e- . 5 6; Inferior lambs ............-..... i 
| br {22. G.B. ditto, {21 5s, and F.B. ditto, £20 108 to | Prime ditto .........cccceeceeee 6 4} Middling ditto................. e 
{21 158 New Zealand: G F., January-March, buyers, £27 5s Inferior sheep .........+0.00e0s © & BPTI GRD cccccccccccccccccccese 
|e eER quiet. Plantation standard crepe, spot, sold, 2s 13d to Middling ditto...........s.ee0» « 5 8| Calves, First ...........ccceecees 
= March, 2s 2d; smoked sheet, spot, sellers, 2s 4d per Ib. . LONDON POTATO MARKET.—Janvary 2r. 
*ETALS,—Tin again dearer. Standard, cash, sold, £159 10s; = —_ Per Ton. 
three months, £152, £15! 10S, and £152; closing £159 10S = Lincolns ...... sss esesee sees 410 0O| British Queens ........-sc00e 4. 0 
aod {152 three months. Settlement price, £16 opper iur-' Lincoln, King Edwards...... 410 0} Blackland, King Edwards.... 4 2 6 





| : Banks, he tide 
GIRARD TRUST COMPANY 


Philadelphia, Pennsylvania. 
CHARTERED 1836. 





Acts as Executor, Guarflian, Trustee, and 
in all fiduciary capacities by appointment of 
w~ the Courts and individuals. 


National Shawmut Bank 


| of Boston, Mass. 


First Charter 1837 








As Agent the Company conserves and handles 
moneys and securities entrusted to its care, 
collecting and remitting income therefrom. 


Correspondence with British owners is invited 








looking to the management of such funds, 
a 


which are free from taxes or income duties 
Re ees neem 
in the Tinited States. 
cr nn 


| Capital and Surplus, $10.000,000. 


| Largest Bank in New England 


Total assets over $110,000,000 


THE MANCHESTER AND LIVERPOOL 
| DISTRICT BANKING COMPANY, LIMITED. 


ESTABLISHED 1829. 
SUBSCRIBED CAPITAL, £9,480,000. | PAID-UP CAPITAL, £1,896,000. _ RESERVE FUND, £1,610,000. 


DIRECTORS: 
Sir EDWARD DONNER, Bart., Chairman. EDWARD TOOTAL BROADHURST, Esq., Deputy-Chairman. 














GEORGE BARBOUR, Fsq. EDWARD &, DAWSON, Esq. Sir JOHN PARKS. 
ROBERT NOTON BARCLAY, Esq. MYLES KENNEDY, Esq. Sir EDWARD PARTINGTON. 
ANDREW BENNIE, Esq. JOHN FREDERICK KNOTT, Esq. P. J. RAMSAY. Esq. 
|| "ws Riour Hox. JOHN FREDK. CHEETHAM. Tne Ricut Hon. Sir WILLIAM MATHER. H. L. STOREY, Esq. 
MANAGING DIRECTORS: ANGUS A. G. TULLOCH, Esq. _ DD. DRUMMOND FRASER, Esq. 
Head Office: SPRING GARDENS, MANCHESTER. 
Manager: F. E. HILDYARD. Sub-Manager: W. R. Easrersy. 
London Office: 75, CORNHILI, B.C. 


Manager : THoMAS FERGUSSON. Asst.-Manager : THomas HENDERSON 


| lad 211 Branches and Sub-Branches in Lancashire, Cheshire, Staffordshire, Shropshire, Yorkshire, Derbyshire, Cumberland, Westmorland & North Wales. 




















os STATEMENT OF LIABILITIES AND ASSETS ON 3ist DECEMBER, 1914. 


LIABILITIES. ASSETS. £ s d £ sd 











: £ s d | By Cash in hand and in the Bank of England.. 3,601,141 6 8 
Capital, 158,000 Shares, £60 each, £12 pai 1,896,000 0 0 Money with London Brokers and others at 
Proms oe as per last account .. ‘a 1,610,000 0 0 call and short notice, including Stock Ex- 
Sntieed fo ett changeLoans .. ..  ..  .. «+ :-3,793,922 4 7 
ee half-year to 3lst December, —_——————_ 7,395,063 11 3 
Lol +: i ée “2 7 ne 165,900 0 0 Bills of Exchange a a = he os ae .. 4,762,626 5 3 
neome Tax .. ; ee on oe 13,825 0 0 British and other Treasury Bills... a ws a . 625,000 0 0 
Balance ‘ 152,075 0 O | War Loan 1925—1$28 (amount allotted £2,452,600)._  Instal- 
Gan carried tonext Account .. ee ae 6a = 65,671 18 6 | ments Paid as és 7 od a ve iia .. 367,890 0 0 
t, Deposit, and other Accounts ie i. os .. 27,412,987 2 . | *Investments, viz. :— 
: : ee <a a4 a a aa ave +. 2,052,961 12 24% Government Consolidated Stock 
Unpaid Dividends os oa oi 5 7" os a 1,318 16 0 4 tudine £150,000 lodged for Public 
Accounts). . .s o4 os ws .. 1,065,000 0 0 
Colonial and Indian Government Stocks .. 666,970 0 0 
Corporation Stocks, English Railway 
Debenture and Preference Stocks, and 
| otherinvestments.. ee ee .. 1,777,691 18 4 
—_—_____———— 3,509,661 18 4 
| 16,660,241 14 10 
Advances in Current Accounts, &c. .. be om és .. 13,977,811 2 2 
Liabilities of Customers for Bank's Acceptances ; .. 2,052,961 12 6 
Bank Property... ee ee a ws ‘ a .__500,000 0 0 
£33,191,014 9 £35,191,014 9 6 
a ee 
PeARD DONNER, * The Investments have been valued for the purpose of the Balance Sheet at or relia : 
AAG. TULLOCH Directors, under the prices ruling on the 27th July last, the date of the last official making F, E, HILDYARD, Manager. 


Avpitors’ ’ up before the closing of the Stock Exchange. ‘ 

branches. Reporr.—We have audited the above Balance-Sheet and compared it with the books at the Head Office and with the certified returns from the 
Bank. We — Satisfied ourselves as to the correctness of the cash, the money at call, the bills discounted, and have verified the investments held by the 
80 88 to ve obtained all the information and explanations we have required, and in our opinion the above Balance-Sheet is properly drawn up 
Wand ag gh t & true and correct view of the state of the Company's affairs according to the best of our information and the explanations given to 


by the books of the Company. G. STANLEY WOOD, 
W. A. CUMMING, Auditors, 
Manchester, » 8th January, 1915. W. H. YOUNG, 


‘unts conducted on usual terms. Deposit Accounts opened with sums of £1 and upwards, bearing interest and repayable on demand. 
Prepared to undertake the office of Executor or Trustee and to incur the responsibilities connected with the administration of Trust Fands. 
For terms, etc., apply at any of the offices of the Bank. 
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NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL...... 
SURPLUS 
Accounts of Banks, Bankers, and Firms received 
upon favourable terms. Collections wade and | 
remitted for promptly. | 
| 

| 

| 

| 

| 


$1,000,000. 
¢500,000. 





Careful attention given to the Purchase and Sale 
of American securities. Cable Transfers made. 
Lenxnpon BanKERS—The London City and Midland 
Bank (Limited). 


PES ee OS a TS 


| 
| 
| 
| 
r | 
| 
| 


STANDARD BANK 
of SOUTH AFRIGAw0. 


BANKERS TO THE GOVERNMENT OF THE UNION OF | 
4 SouTtuH AFRICA IN CAPE PROVINCE ; TO THE IMPERIAL | 
GOVERNMENT IN SOUTH AFRICA, AND TO THE AD- | 

MINISTRATION OF RHODESIA, | 


= sen 


pana ee 


at see 
= on ay 


HEAD OFFICE : 
10Clementslane, Lombard st., London, E.C. | 
Hamburg Agency: 27 Alsterdamm. 
New York Agency: 55 Wall street. 
OVER 200 BRANCHES AND AGENCIES IN 
SOUTH AND EAST AFRICA. 


Subscribed Capital £6,194.100 
Paid-up Capital... £1,548,525 
: Reserve Fund ... £2,000,000 
Uncalled Capital 


hil a A i gee 
kad 






ee 
ee — 





st SS 







= here 


ee 






£8,184,100 
BoarkD oF DiREcTORS: 
W. R. Arscranot, Esq. 
Sir D. M. BarRBour, 
K.C.S.I., K.C.M.G. 
Rosert EB. Dickinson, Esq. 
JAMES FAtRBAIRN FINLAY, 
Esq., C.S.1L, 
Horace Peet, Ese. 





WiLLIAM SMART, Esq. 
Rt. Hon. Lorp 
SypEnHAM G.C.S.I. 
G.C.M.G., G.C.LE,. 
tt. Hon. LorDW ELBy, 
P.C., G.C.B, 

























Free State, Transvaal, Rhodesia, Nyasaland, 
East Africa Protectorate, Uganda, Zanzibar, 
Portuguese East Africa and the Belgian Congo, 
and with the Bank’s Agencies in Hamburg, New 
York and elsewhere, 

CURRENT ACCOUNTS are opened on the usual 
terms. 

DEPOSITS RECEIVED for fixed periods at rates 
which may be ascertained on application. 

BILLS NEGOTIATED and COLLECTED, 

MAIL & TELEGRAPHIC REMITTANCES made. 

LETTERS OF CREDIT and DRAFTS granted on 
the Branches and Agencies of the Bank. 

THE BANK issues CIRCULAR LETTERS OF 
CREDIT available in all parts of the world. 

COMMERCIAL LETTERS OF CREDIT issued. 







effected. 
DIVIDENDS, ANNUITIFS, etc., received. 
EXECUTOR and TRUSTEE Business undertaken. 
The officers of the Bank are bound not to disclose 
the transactions «f any of its customers. 
NOEL JENNINGS, London Manager. 










BANK OF NEW ZEALAND. 


(Incorporated by Act of General Assembly, 
29th July, 1861.) 

Bankers to the New Zealand Government. 

Londen Office—] Queen Victoriastreet,London,E.C. 
AUTHORISED CAPITAL — £5,500,000. 

SUBSCRIBED CAPITAL. 
Four per cent. Guaranseed Steck. .£1,000,000 
75,.00@ Preference Shares of 














£6 136 4d, issued to New Zealand 500,000 @ 0 
150,00 Ordinary Shares at £6 1384 
’ rdinary Shares at £6 1384d 
Paid up £3 6s 8d per share } 500,008 @ 0 
Unealied, £3 6s 8d per share.. -- 500,000 @ 0 
Reserve Fund and Undivided Prefits 1.601.608 0 0 





Negotiates and collects Bills of Pxchange. 
Grants Drafts on all its Offices in New Zealand, 
Australia and Fiji. 
Remittances made by telegraphic transfer. 
ALEXANDER KAY, Manager. 


THE NATIONAL BANK OF 
SOUTH AFRICA. LIMITED. 


Registered in the Transvaal. 
(With which are incorporated the Ba: k of Africa, 
Ld., and the Natal Bank, Ld.) 
Bankers to the Government of the Union of South 
Africa in the Transvaal, Natal & Orange Free State. 
Bankers to the Imperial Government in 8. Africa. 
London Offices : Circus place, London wall, E.C.; 
117 (annon street, E.C, 
























patina aga: al ea 








Subscribed a: d Paid-up Capital .. £2,350,000 
With pr wer toincrease to .. .. 4,000,000 
Reserve Fund 700,000 





Branches and Agents at all the principal towns 
in South Africa. 

Agents at Berlin, Hamburg, Paris, and New York. 

Depesits received, Current Accounts opened, and 
all descriptions of Banking Business comnected 
with Seuth Africa and the Belgian Congo transacted 
on terms which may be ascertained on application. 

D. CUNNINGHAM, Manager. 



















| 
£4,645,575 | 
| 


EVERY DESCRIPTION or BANKING BUSINESS | 
transacted with the Cape Province, Natal, Orange | 


Banks, &r, i T 


| (Bankers to the Government in British East Africa 


i 
| 


Deposits received for fixed periods at rates to be Paid-Up Capital .. . $5,000,000 
| obtained on application, Interest payable Oth June Rest and Undivided Profits $3,600 000 
| and 3ist December. Total Assets, over (Sep. 30, 1914) $86,000,000 
Current accounts are opened, and, provided they The Bank has 329 Branches in Canada, and 
do not fall below £200, interest is allowed on the | Agents in the Principal Cities in America, 


| 
} 


|; Cent. per annum, 


| 


| 
| 
} 


| 
| 
| 


PURCHASE and SALE of Stocks and Shares | 





Capital Subscribed, £5,000,000. 


| banking business. 





ee 
(January 23, 1915, 


ee ee 


HE NATIONAL BANK OF SCOTLAX 


THE ECONOMIST. 


LIMITED. 


Incorporated by Royal Charter and Act of Parliament, 
ESTABLISHED 1825. 


Paid-up, £1,000,000. 
RESERWYVE FUND 


Uncalled, 
£200,000, 


HEAD OFFICE—Ermovnen. 


J. 8. COCKBURN, General Manager. 


LONDON OFFICE-—37, Nicholas Lane, Lomtard street, E.c, 
J. FERGUSON, Manager. 

























LIMITED 


AUSTRALIAN BANK, 


Head Office : 38 Lomtard street, 


and Uganda.) 


ee Subscribed Capital ................ £1,078,875 0 ¢ | 
Heap Orricr: 26 BISHOPSGATE, LONDON, E.C, Set Tipbility een saa 3 0 | 
3RANCHES: . yrietors . i 0 | 
Calcutta Cochin (8. India) a Eliya a ease oe a De Py 09 
3ombay Chittag fanzibar an a on 
re en Mc — om Po Branches and Agencies of the Bank in sues 
| Karachi Mandalay Nairobi | British | can be obtained at the Head Office, or through 
| Cawnpore Aden and Nakura East | the Agents of the Bank, in the chief Provincial 
| Lahore Aden Point Kisumu Africa | towns throughout the United Kingdom, 
Amritsar Colombo Entebbe ) Remittances mace by Telegraphic 
| Delhi Kandy Kampala + Uganda | Transfer. , 
| Tuticorin Jinja a — Negotiated or forwarded for Collec 
SUBSCRIBED CAPITAL .....0..000- £2,000, . 
PAID-UP CAPITAL ss. ..0sscssscoes £1,000,C00 Banking and Exchange business of every 
—REGERVE FUND .......ococcccccce £1,100,000 description transacted with Australia, 


London Bankers—Bank of England; National 
Provincial Bank of England, Limited; National 
Bank of Scotland, Limited. 

The Bank conducts every description of Eastern 


E. M. JANION, 








minimum monthly balances at the rate of 2 per 


saa Zi . Deposits received for fixed pe: 
NCO DEL PERU Y 
LONDRES, LIMA, PERU. 
Subscribed and Paid-up Capital... 
BRU i cnascisecnsveeens: ental 


BRANCHES IN: 





26 HAYMARKET, 5.W. 


£P500,000 
£P300,000 


: Capital, all paid up .. 
Piura, Callao, Mollendo, — ’ Sescave Funps. 
Chiclayo, Cerro de Pasco, Arequipa, STERLING RESERVE HELD IN LONDON AT 
Pacasmayo, Chincha Alta, Cuzco, EXCHANGE OF 2s per $ = £1,500,000 
Trujillo, Ica, Iquitos, STERLING, INVESTED IN CONSOLS AND 
Hu-ras, Huancayo, Hur cho, 


eta Xs OTHER STERLING SECURITIES 
Letters of Credit, Drafts, and Cable Trans- 


$15,000,000 

fers issued, Bills negotiated, advanced upon, | Silver Reserve 18,(.00,000 
or sent for collection. cuca 
nial Reserve Liability of Proprietors ee 


; London Agents: 
The Anglo-South American Bank, Ltd., Old 
Broad street, London, E.C. 


British Bank for Foreign 
Trade, Limited. 


(Formerly Anglo-Russian Bank, Ltd.) 
Authorised Capital. . se .. £1,500,000 
Issued and Fully Paid Up Capital £1,200,000 

Heap OFFICE: 


48 BISHOPSGATE, LONDON, E.C. 


London Clearing Bankers: 
Bank of England; Lloyds Bank, Ltd. 


Kone. 
Lonpon ComMMITTEE. 


Henry Keswick, Esq., »\.P. 
Wm. Gair Rathbone, Esq. 


June Wth and December 31st. 
SIR CHARLES ADDIS, | 
H. D. C. JONES, |} 


9 Gracechurch street, London, E.C, 


Old Broad street, E 


CURRENT ACCOUNTS.—Interest ‘allowed by| Puldar ee, 21), “ee8e7m3 10 0 
arrangement on minimum monthly balances at 2% | Uncalled, including Reserve Liability 608,025 0 ; 
per ann. Reserve Fund... vee 296,071 


DEPOSIT ACCOUNTS.—Interest at a minimum 
of 4% per ann. allowed for fixed periods of 3 months 
Foreign Exchange 


and upwards, 
Bills Discounted | 

Coupons Collected 

Advances against Documents, 


Credits Opened 
G. H. BUTTERFIELD, Manager, 


BANCA COMMERCIALE ITALIANA. 


Head Office: MILAN. 


City Office: 1 Old Broad Street, E.C. 
West End Agency: 12 Waterloo 


REMITTANCES made b ; CaBLE. 
Drarts, LETTERS OF 
issued upon Branches and Agente. 


collection. 





Australia, 





LONDON | n 
aa Place, Regent Street. 

id-up Capital - - - 
Reserve - - - - = = &2-828000. 


Branches in Italy: Alessandria, Ancona, sourah, Port Said, Tantah, Zagazig, 


Bari, Biella, Bologna, Brescia, Cagiiari, Catani Malta, ge Bank 
Como, Florence, Genoa, Leghorn, essina, Naples, — * si eeock — 
Padua, Palermo, Parma, Perugia, Pisa, Rome, i 


Salerno, Sassari, Savona, Sestri Ponente, 8 racuse, The Bank transacts every description 


Turin, Venice, Verona, and Age 
numerous other towns. ee 
Corresponcents of The Italian Treasury. 
Agents in London for: Banque Francaise et 
Italienne ur | Amér'que du Sud, Buenos 
Aires, Rio de Janeiro, San Paulo, Santos,etc., and 
Societa Cone < Srtente, Milan and 


poli. 
Agents and Correspondents in all parts of the World. 


business in 
and elsewhere. 


annum. 


GEORGE B. HART, Secretary 


DUGALD *M 1H, Assistant Manager 


| 


NATIONAL BANK OF INDIA, ENGLISH, SCOTTISH, AND 


Manager, 


TNION BANK OF CANADA, 
Incorporated 1865. Head Office: WINNIPEG, 


London Committee: J. Leion Woop, Esq.,C.MG, | 
Hon, Sipney Peet, F. W. Asue, Esq. | 


ods at favourable | 
rates which may be ascertained cn application to | 


London Offices: 6 PRINCES STREET, EC, 





HONG KONG & SHANGHAI BANKING 
CORPORATION. 


Court or Directors AND Heap OFFICE 


Sir Thomas Jackson, Bart., Chairman. 

Sir Carl Meyer, 

J. R. M. Smith, Esq. 
Deposits received for fixed periods at rates ¥ 

can be ascertained on application. Interest pa 

Managers in 
London. 

JOHN MACLENNAN, Sub- 

W. M. BLACKIE, Accountant. 


cia EE tease 
LONDON BANK OF AUSTRALIA, LTD. 


£1,276,747 10 0 


REDIT, and CIRCULAR 
Bits on Australasia NEGOTIATED OF 
Deposits Receivep for periods and at rates which 


may be ascertained on application, and 
Business of every description conduc 


——— 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1.500,000. 
PAID-UP. ...£500,000 | RESERVE FUND £680,000 


BRANCHES—Alexandria, Cairo, Beni-Souef, Man- 


the Londos 


grants Letters of Credi 
affo: ds facilities to travellers proceeding © Bast 


Deposits received for one year at 4 per cent Pet 
On current accounts Interest at the rate és 
r cent. per annum allowed on minimum roy 
lances, provided they do not fall below 


of L 0. 
No. 27 Clement's lane, Lombard street, E. 
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), 


LTD, | 


EC. 


| 
| 
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Manager. 
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